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WHAT IS BOOK VALUE? 
Can It Be Accurately Determined? 


Statisticians who find pleasure in delving into the 
financial status of a corporation often arrive at un- 
usual results. A Boston authority, for an example, 
has figured out that there is a book value behind each 
outstanding share of the American Telephone & Tele- 
graph Co. of $170. The Standard Oil Co. is often 
credited with having a book value near $700 a share. 
The average investor would understand book value 
to signify that there would be this actual amount ready 
for distribution among the shareholders were the cor- 
poration’s property liquidated and the assets dis- 
tributed. 

A few years before the Westinghouse Electric & 
Manufacturing Co. was placed in the hands of re- 
ceivers, a strong point was made in favor of the stock 
that it had a book value of $200 a share. How mis- 
leading was this mode of reckoning need not be told, 
except that, instead of being any equity in the assets 
for the Westinghouse shareholders, there was an as- 
sessment levied of $25 on every $100 worth of stock. 

If there is a book value of $170 behind every share 
of American Telephone & Telegraph Co., the stock 
market, which is alive to the existence of real values, 
has overlooked the bargain, as it has placed a value 
of only $132 on the shares. 

It would hardly pay investors to adopt the system 
of making their investments in shares of companies 
on their supposed book values. The chances are that 
they would be disappointed in nine out of every ten 
cases. In truth, the shares of a corporation represent 
merely a certain fractional interest in the profits avail- 
able for dividends, and for this fractional share the 
market places a price in accordance with the corpora- 
tion’s earning ability. 


THE PHILADELPHIA POPULAR LOAN. 
How Success of Its Plan Might be Utilized to Advantage 
by Corporations. 

The fact that the city of Philadelphia’s $5,000,000 
4 per cent. 30 year loan, offered popularly and “over 
the counter” to investors generally, proved a great 
success, might give a hint to other cities and corpora- 
tions to do likewise. The small amounts of the pru- 
dent bank depositor should not be despised. In France 
the few francs of the peasant who wishes to put his 
money where it will earn something are not ignored 
by the investment banker. In this country few cor- 


porations sell bonds in less denominations than $500, 
though more are beginning to see the wisdom of such 
a policy. 

The truth is that large corporations believe they are 
so under the suspicion of holders of small amounts of 
capital that they neglect this important source of help, 
regarding it as not worth while or possible of results. 
We believe it is not against the corporation itself that 
this suspicion is directed, but against the tricks and 
manipulations of greedy and unscrupulous promoters. - 
If the experiment were tried of floating a large issue 
of bonded securities of merit by a company or corpo- 
ration of standing and integrity it could, we believe, 
be placed with the public in denominations as low as 
$50 for each bond, and ov per cent. of the buyers 
would keep them till maturity. A little frankness with 
the small investor would, we think, do wonders and 
bring astonishing results, provided the corporation had 
beforehand determined to eliminate water and other 
features so much frowned on by investors at this time. 





SMASH THE COPPER RING. 
Their Phantasies and Fiction Have Done Much to Destroy 
Public Confidence. 

In another column our opinion is already expressed 
about the latest yarn of curtailment in production of 
copper, which has been spread this week by the spec- 
ulating producers in a desperate effort to save their 
faces. Further comment, therefore, is unnecessary. 
One fact, however, The Financial World wishes to 
touch upon, and that is the most ludicrous admission 
that the curtailment will begin abroad, and not here. 

What surprises The Financial World is how any 
coterie of intelligent men can appraise public intelli- 
gence on so small a scale as to think that it will gob- 
ble up as the truth such glaringly apparent phantasies 
and fiction. 

Imagine curtailment of copper production beginning 
in Europe when America produces three-fifths of the 
available red metal mined in the world, a fact proven 
by the producers’ own figures of exports, which 
amount to nearly as much as the copper used domes- 
tically. 

The Financial World has contended for over two 
years that the speculating copper producers have been 
a menace to the stock market. They have not mined 
their property for what there was in it, since mining 
among investors was far more profitable. They have 
mined in the latter direction so long that, figuratively 
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speaking, these ore bodies are exhausted, and in a 
desperate attempt they are now making a last effort to 
unload their empty shells for nuts with good kernels 


in them. 
Their manceuverings with stories which are so ama- 


teurish that they would not reflect credit upon an em- 
bryonic speculator, give them away, although they do 
not see it. H. H. Rogers would have known better 
than to resort to such tactics. While those who stepped 
into his shoes may fill them, their heads do not fit his 
hat. There is a big vacuum where brains ought to be. 

Is there any cause for wonderment that the public 
has lost all confidence in the Cole-Ryan-Guggenheim 
leadership of the copper metal market, when the finan- 
cial wrecks which strew the path they have left be- 
hind them are arrayed side by side? None at all. 

This copper ring should be smashed. When this is 
done, and the large copper mining companies are 
placed in control of those who have their attention 
fixed upon properly adjusting an abnormal and over- 
glutted metal market, instead of their eyes glued on 
the ticker, then, and only then, can we expect order 
of a permanent character to emerge from the chaos 
that now exists. 


NATIONAL LEAD FALLS WITH A THUD. 
Directors Spring a Surprise by Cutting Dividend— 
Action Taken Prematurely. 

The announcement that the directors of the Na- 
tional Lead Co. had reduced the dividend on the com- 
mon stock from a 5 to a 3 per cent. basis could not 
have created any greater surprise to Wall Street had 
a bolt struck it out of a clear sky. There was not the 
slightest suspicion that this industrial corporation, 
which was able to earn more than its 5 per cent. divi- 
dend in 1907, a year far poorer in results than 1910 
has been so far, would be the first to reduce dividends. 

To The Financial World, this action was as much 
a surprise as it no doubt was in all financial circles. 
It was the one company with Guggenheim affiliations 
in which this journal still had enough confidence to 
advise its readers that it considered the present divi- 
dend reasonably safe, and no doubt quite a number 
of them, because of our view, held on to shares and 
now face heavy losses. 

President Cole’s statement explaining the directors’ 
action that a small, diminishing trade and a very high 
price of linseed oil, which will undoubtedly become 
permanent, have tended to diminish profits and justi- 
fied the directors in anticipating lesser net revenues, 
would be accepted in better spirit by the common 
stockholders if also reasonable assurances accompanied 
it that the directors and the insiders having fore- 
knowledge of these conditions had not also felt justi- 
fied in quietly selling, months before, considerable 
of their stock, which can now be bought back much 
cheaper. 

Our advice to those of our readers who own Na- 
tional Lead stock is not to sacrifice it at present 
prices. A company which could have earned more 
than 6 per cent. in 1907, when conditions were far 
worse, can do it in 1910, unless the earnings of the 
earlier year were boosted to help insiders at that time 
to manipulate the shares. 

The National Lead Company is regarded as a Gug- 
genheim property. It has driven the last nail in their 


prestige as market leaders. And it is well that this 
is so, for there is not a single group of so-called finan- 
cial leaders on whom the investors have lost more 
money in recent years than this well-advertised family 
of several brothers. 


RATE INCREASE SUSPENSIONS. 
Declining Trade Created Economic Conditions Which 
Left the Railroads No Recourse. 

The action of the railroads in the Eastern territory 
in voluntarily agreeing to postpone for several months 
longer the rate increases which had been announced to 
take effect on August 1, may be taken as an indication 
that the executives of our great transportation systems 
have awakened to the fact that they cannot put up 
rates out of hand, regardless of economic conditions. 
When a merchant finds business falling off he does 
not mark up the price of his goods, but that was ex- 
actly what the railroads had intended doing. They 
have transportation to sell, and they have found busi- 
ness slipping away from them by reason of the general 
lessening of trade activity. 

This is clearly evidenced by the addition of 20,000 
cars to the idle list, which now numbers 142,865. This 
number exceeds all totals in this regard since August 
of 1908. Moreover, the prices of the goods which 
merchants have to sell to their customers have been 
cut heavily, and there has been little profit to them. 
The half-yearly report of the Claflin Company, dry 
goods dealers, attests this fully. Hence, the decision 
to put off rate increases was due to economic condi- 
tions, and not because the roads were led to take such 
action by any altruistic or philanthropic consideration 
for the business man or consumer. When the idle list 
of cars shall have disappeared then will it be time to 
mark up freight rates. 

Since the inevitable workings of economic principles 
unerringly dictate the freight rate levels which the 
railroads may properly fix, and not orders by Inter- 
state Commerce Commissions or mere dicta of railway 
executives, the same law exactly applies to labor union 
organizations, whose chiefs have been flying in the face 
of natural conditions and demanding wage increases 
not at this time justified. Just as certain as they suc- 
ceed in wresting increases from their employers at this 
time, will they suffer in other directions. The rail- 
roads will, if compelled to advance wages, dismiss 
enough men to make up for the additional outlay, and 
the sum total of the gain to the employees will be nil. 


WESTERN PACIFIC’S ONE TRAIN. 
What An Observant Easterner Saw on a Recent Business 
Tour of California. 

The representative of a large New York investment 
house who has just returned from an inspection tour 
of Southern and Central California, where he found con- 
ditions of the soundest and the people prosperous and 
optimistic, remarks upon the rather peculiar state of 
affairs disclosed on the Western Pacific road between 
Sacramento and San Francisco. It appears that between 
those two large cities of the state, between which the 
natural percentage of traffic is necessarily very large, the 
Western Pacific runs one small train daily. The train 
goes from San Francisco to Sacramento one day and 
returns the next. No movement of freight whatever 
over this road was seen by the observer while he was 
in California and it was understood that for some unex- 
plained reason the opening of the line for the move- 
ment of this class of traffic had been indefinitely post- 
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poned. The bonds of the Western Pacific are largely 
held in California, especially by the merchants, investors 
and banks along the line and they are very hopeful of 
the line some day doing a business on a paying basis. 

Herein lies, in all probability, the secret of the non- 
appearance of any earnings statements from the manage- 
ment of the Western Pacific. None has been forthcoming 
since the line was ‘‘opened”’ last November because the 
“opening’’ has been more or less on paper. Various 
have been the explanations made as to the apparent 
standstill policy of the road since the washouts reported 
last Winter, but none has contained the information 
that the road was operating only one train daily between 
San Francisco and Sacramento. 

The Western Pacific 5 per cent. bonds, the interest on 
which is guaranteed by the Denver & Rio Grande, have 
been reactionary on the Curb this week, while the refund- 
ing 5’s of the guardian road have sold down to 90%, the 
lowest price of the year, but recovered later some cf the 
loss. 

SOFTER TONE IN MOTOR STOCKS. 

Without any indications that holders uf the stocks 
of the various automobile companies are seeking to 
liquidate, there has been a softer tone to these securities 
since the announcements of the last few weeks of the 
failure of several important auto companies and dealers in 
open market securities do not see any chance of bulling 
the market in these shares in the immediate future. The 
announcement made in the Financial World that one 
of these companies had been unable to obtain a large 
loan from the New York banks on real estate security 
offered, has been taken to mean that the edge is off the 
auto manufacturing boom and that the makers will have 
to conserve their resources and retrench for some time. 
There are exceptions to this rule, the U. S. Motors 
Company reporting that it is still unable to take any 
orders for the foreigr. trade since it cannot fill the domes- 
tic demand. The Pope company’s stock is now down 
about 5 points from the recent high and U. S. Motors 
is off 5 to 8 points. 

The New York Times, in a recent issue, quoted the 
Financial World’s announcement that a well known au- 
tomobile company in New York city had been unable to 
obtain a loan of $650,000 on the real estate security 
offered and then stated that a canvass made among New 
York bankers disclosed that far from this being the case, 
the bankers were willing to lend the companies money 
on their notes alone. If the New York Times had made 
a real canvass and taken the pains to investigate thor- 
oughly, it would have found that some of the auto com- 
panies have already borrowed up to their limit on notes 
and that their notes are no longer considered to be prime 
collateral among lenders. The Financial World repeats 
that New York banks and bankers are moving with ex- 
treme caution in the matter of loans to automobile 
companies. The credit of those known to be sound is 
of course still good, but several are regarded as not 
being in that position, the New York Times to the cun- 
trary notwithstanding. Neither of the two companies 
above mentioned, it might be added, is the company re- 
ferred to as having been unable to obtain a loan from 
New York bankers. Meanwhile it might be said of the 
New York Times’s canvass of the banks that it would 
be a stupid banker who would tell the New York Times 
what auto companies he was or was not lending money to. 

EMERGENCY CURRENCY. 
The Secretary of the Treasury’s Suggestion Is a Timely 
Warning. 

The recommendation made last week by the Secretary 
of the Treasury, urging banks to organize Currency 
associations under the law passed by Congress shortly 
after the panic of 1907, has been tempered with the as- 
surance that the recommendation is made not with an 
idea that there is a pressing need for this precautionary 
step this fall, but because of the advisability of arrang- 
ng such a safeguard in a period when it will arouse no 
grave apprehension. Yet the same suggestion could as 
well have been made last summer, but it was not. 


The objects of these currency associations is to relieve 
a period of tight money. Banks which join them are in 
a position to issue more notes by the deposit of addi- 
tional bonds other than government bonds, by paying a 
certain tax, and while banks might avail themselves of 
this privilege in case of actual necessity, they do not 
look upon the scheme as expedient, because of the tax 
they are called upon to pay. 

So far since this relief measure was enacted by Con- 
gress, only one currency association has been organized, 
and this one by the banks in the District of Columbia. 
Nor has the suggestion of the Secretary caused any 
eagerness among the banks to organize such associations 
now, except as a last resort. 

Our banks seem to think that they can cope with any 
period of tight money which may make itself felt this 
fall, without the aid of Currency associations. This 
impression seems to be borne out by the arrangements 
row being made for large imports of the yellow metal. 

However, the Secretary’s recommendation will at least 
carry the conviction that he expects a strain in the 
money market, and wishes the banks to be prepared. 


AM. CAR & FOUNDRY IN STRONG POSITION. 
Not Necessary to Draw on Net Earnings for Working 
Capital. 

The large working capital with which this company 
has fortified itself, and which amounts, in round fig- 
ures, to about $25,000,000, puts it in an enviable posi- 
tion in maintaining the two per cent. dividend should 
it so happen that the present dullness in the equip- 
ment business continue well into the next fiscal year. 
The company, on account of its large working capital, 
is not forced into such straits as some of the indus- 
trial corporations to draw heavily on their net earnings 
to provide working capital in lean business periods be- 
cause of their extreme liberality to their shareholders 
in good times. The American Car & Foundry Company 
can employ all of its net earnings if necessary to pay 
its 2 per cent. dividend. It takes $2,100,000 to pay 
the 7 per cent. preferred dividend and $600,000 for 
the 2 per cent. dividend on the common. In the panic 
year of 1907 the company was able not only to show 
this amount in net profits, but a surplus of nearly 
$200,000 in excess of it, and be it remembered the 
year 1907 was an unusually dull one in the equipment 
line and the company had not yet reached the stage 
of perfection in economical operations from which it 

now receives the benefit. 

Among the industrial corporations, the American Car 
& Foundry is in a financial position where it should 
be among the last of the large industrials forced to 
pass its dividend and among the first in line to increase 
its rate in a business revival. 

No doubt this confidence is largely responsible for 
the stock acting much better than most industrial 
stocks in this uncertain market. 


$300,000 


Portland Gas & Coke Co 


Portland, Oregon 


First & Refunding Mortgage 5s 


Due January 1, 1940 





Dated January 1, 1910 


We call attention to the following strong features of this bond, 
which we summarize from the letter of the Vice President of the 
Company, copies of which will be furnished on request : 

1. Franchises are unlimited in duration. 

2. Does entire gas business of Portland, Oregon. 
3. Business established nearly fifty years. 

4, Net earnings over twice interest charges. 


Price 96 and Interest, Netting About 514 % 


Circular 57 on request 


N. W. Harris & Company 


Bankers Zine {7fct.,, New York 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market is again marking time with a little 
more inquiry here and there and what may be called a 
nibbling by savings banks and some few other invest- 
ment institutions. Prices of some classes of bonds have 
acted for some little time as though scraping bottom 
and a few bold investors of means have placed fair 
amounts of investment money in good first mortgage 
bonds of public utility companies and corporations of 
like character. Railroad bonds which do not return 
4% per cent. or more are neglected. This is due to 
the continual developments of a more or less disturb- 
ing character such as strikes or threats of the same. 
Trading in bonds in the street is still limited, owing to 
the fact that would-be buyers and would-be sellers 
cannot get together on prices. It may be said that deal- 
ings outside the Stock Exchange are on a considerably 
lower basis sometimes than is indicated by the Exchange 
figures. This is especially true of such issues as South- 
ern Railway 4’s, New York Central 4’s, Union Pacific 
Ist 4’s, Chesapeake & Ohio general mortgage 414’s and 
the like. When the big holders become convinced that 
inquirers mean business they are willing to make conces- 
sions which are not posted on the Exchange. 

Abroad, expressions of misgiving about financial and 
business conditions in this country militate against any 
further efforts to interest the European investor in Am- 
erican securities at this time. It must also be kept in 
mind that owners of capital are not unmoved by con- 
ditions in the stock market. Such gyrations as the lat- 
ter has indulged in in the last few weeks are prolific 
of hesitation and dullness is the result. It should be 
considered, however, that a great deal that is bad has 
been discounted by the lowering of bond prices in the 
last few months and Wall Street is by no means unani- 
mously bearish on bonds. It is not and many houses, 
though possessing considerable lines of good bonds, are 
content to hold them until a better market develops. 
The rise in the latest issue of New York State canal 
bonds a point or more since they were allotted has been 
due to individual buying and bank purchases. The suc- 
cess of the Philadelphia loan offered ‘over the count- 
er” is another encouraging incident which has not been 
lost sight of. There is, however, a plentiful supply of 
New York State bonds on the advance. 

Short term notes of railroads are in better demand 
than railway bonds and some dealers expect to see a 
flow of surplus funds into these obligations when the 
August interest money is released. Commercial paper 
is dull with discounts ruling at 5 to 5% per cent. 





N. ¥Y. STATE'S LAST BOND SALE. 

The failure of New York State to sell all of its latest 
issue of $11,000,000 4 per cent. Canal bonds, is a develop- 
ment which may compel the suspension of the Canal im- 
provements if the bond market does not improve ma- 
terially in the next few months. The people of the state 
of New York authorized by vote an issue of $101,000,000 
Barge Canal bonds to widen and improve the Erie canal 
to the point where water competition might break the 
transportation monopoly so long enjoyed by the railways 
traversing New York state, especially between the ports 
of Buffalo and New York City. Much of this work has 
been done by the expenditure of the funds raised by pre- 
vious bond issues, which have sold at from 104 to 112. 
Now that the State Sinking Fund has had to take over 
more than $2,000,000 of the last issue of 4’s it would 
seem that the outlook for the early completion of the 
Canal improvement is not at present very bright. The 
railways will not, of course, worry since the latest de- 
velopments gives them a new lease of their power over 
transportation rates in New York state. 

The banking houses which took allotments of the Canal 
bonds have hastened to offer them to the public at a sur- 
prisingly small fractional advance over the price they 
paid. There was a good demand for them and they have 
risen about a point. 








Your Opportunity 


Sound bonds now yield approximately 5 per cent. Other issues, 
of a more or less semi-investment type, may be obtained at prices 
yielding about 6 per cent. If your money is earning less than 
this return, you should not fail to get in touch with an experi- 
enced and responsible investment banking house having first 
hand knowledge of the true value of the security behind bond 
issues. The safeguarding of your money is just as important to a 
reliable banking house as to you personally, for the reason that 
to be 4 successful it must exercise every precaution 
not — to inspire but also to retain the complete confidence of 
investors. 


Write for our Bond Circular No. 882 


Spencer Trask & Co. 
43 Exchange Place, New York 


Albany, N. Y.—Chicago, [11.—Boston, Mass. 
Members New York Stock Exchange. 














Telephone 5775-6 Broad 











AMERICAN LIGHT & TRACTION CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
TRI-CITY RAILWAY & LIGHT CO. STOCKS 
MICHIGAN STATE TELEPHONE CO. STOCKS 
UNDERWOOD TYPEWRITER CO. STOCKS 
SOUTHERN LIGHT & TRACTION CO. 5s, 


Lamarche & Coady 





25 BROAD ST., NEW YORK 














We Have Purchased and Offer for 
Investment 


The bonds of well built and ably managed Inter- 
urban Electric Railroads operating on private right 
of way and by perpetual franchises, serving populous 
and growing communities, and earning largely in ex- 
cess of fixed charges, at prices to yield the investor 
an attractive return and a steady income over a long 
period, with every prospect of increase in value. 


Special Circulars 


J. H. FERTIG 


Investment Securities 
20 BROAD STREET NEW YORK 











Please Mention THE FINANCIAL, WORLD When Writing Advertisers 








A PROFITABLE INVESTMENT 


With the purchase of First Mortgage Bonds, a limited amount 
° 1d 6%. we can allow a pro- 
portion of stock which has exceptional prospects for a considerable 


f which we are offering to yie 


increase in value over its present market price. 
Descriptive circular will be sent on request. 


BANKERS 


Whites bd Goin. 











Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes 


Interest allowed on Deposits subject to Check 


Investment List on A pplication 
37 WALL STREET 


NEW YORK 
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PUBLIC UTILITIES 


KINGS COUNTY ELECTRIC LIGHT & POWER. 

This company is following the admirable policy of 
making statements of earnings public each month. These 
reports show a steady increase both in gross and net 
earnings. For the six months ended June 30, the in- 
crease in gross amounted to $266,064, and the increase 
in net earnings to $143,689. There is only a relatively 
small amount of the stock of this company in the mar- 
ket, it being held largely by big interests, including 
Anthony N. Brady, who is the company’s president; but 
both the company and its subsidiary, the Edison Elec- 
tric Illuminating Co., have outstanding bond issues. 
The reports of earnings show a substantial margin over 
the interest charges on these various bond issues. 





LACLEDE GAS LIGHT SHOWS INCREASE. 

The earnings of this company, whose stock has been 
active on the New York Stock Exchange since the con- 
trol of the company was acquired from the North Am- 
erican Co. by the St. Louis syndicate, are showing fair 
increases. For the eight months ended June 30 last, 
gross earnings increased $198,002 and net earnings 
$131,888, while the increase in the balance after pre- 
ferred dividends was $88,541. The balance available 
for common dividends for the six months’ period was 
equal to 4% per cent. If the earnings for the last 
six months of the year make as good a showing as for 
the first six months, the company will be able to show 
a substantial surplus over the 6 per cent. dividends 
now being paid on the common stock. It would not 
seem, however, as if an increase in the common dividend 
rate to 7 per cent. would be justified until the company 
had acquired larger surplus and reserves. As of Feb- 
ruary 28, 1910, the total surplus and reserves aggre- 
gated $1,520,999. This amount certainly is none too 
large. 


B. R. T. BOOMED FROM BOSTON. 

Earnings of the Brooklyn Rapid Transit Co. for the 
ten months of the last fiscal year ended April 30 show 
$17,511,346 for gross and $6,884,788 for net. This 
showing for ten months is at the rate of $21,013,608 
gross for the year and $8,261,736 net for the year. No 
comparisons are possible as this is the first time that 
the earnings of the system have been made public for 
this period of the year. The statement of earnings in- 
dicates, however, that both the gross and the net for the 
fiscal year ended June 30 last will be the largest in the 
company’s history. They will not be so large, however, 
as has been expected from all the favorable statements 
made. As in the past, the most bullish statements have 
come from Boston, where one of the company’s directors, 
and at the same time one of its largest stockholders, 
resides. For years Wall Street has received most of its 
misinformation regarding B. R. T. from Boston. 

It is to be remembered that May and June are usual- 
ly the most profitable months of the year for the B. R. T., 
but this year, because of unseasonable weather, the 
earnings for the period probably did not show any im- 
provement over those for the previous year. The figures 
for the ten months now available show an operating 
ratio of 60.69 per cent. For the six months of the last 
fiscal year up to December 31, the operating ratio was 
only 52.47 per cent., while the operating ratio for the 
full fiscal year of 1909 was 57.86 per cent. It re- 
mains to be seen whether the higher operating ratio 
for the ten months’ period comes as a result of rela- 
tively larger amounts spent for maintenance. The com- 
pany’s rolling stock does not indicate that this is the 
case, as it does not look so fresh now as it did a year 
ago. If the ten months’ report of earnings as published 
is accurate, it is difficult to see how the B. R. T. is 
going to show earnings of 8 per cent. for its last fiscal 
year. The company is a long way from being a seasoned 
5 per cent. dividend payer. 








The Bond Market 


Offers a selection of sound 
issues at unusually attract- 
ive prices with corres- 
pondingly higher yields. 
Our knowledge of values is 
at the service of investors. 
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N. W. Halsey & Co 


BANKERS 
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We offer and recommend for investment 


$72,000 High Grade 6% Gold Coupon Bonds 





of Citizens Electric Light & Power Company, 
of an Indiana City. Large Trust Company, 
Trustee. Denominations $500.00 each. Six 
bonds due Oct. Ist each year from 1909 to 


1922, and 116 bonds due 1923. Interest 
paid April and Oct. Ist. Price on application. 


W. M. RICHARDS 


Suite 336 American 





Central Life Building 
INDIANAPOLIS, IND. 
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Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 
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Yielding 5%%% and 6%. Send for Booklet 





S. W. STRAUS & CO., tn. 


Established 1882 
114-116 La Salle St. 
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Coupon Bonds in $100 Multiples. Accumulative Bonds in 
amounts of $1,000 and upwards. Instalment payments. 


AMERICAN REAL ESTATE COMPANY 


527 FIFTH AVENUE, NEW YORK CITY 


CHICAGO 

















Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on the New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
New York 


49 Wall Street 
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GENEROUS DIRECTORS PAY BACK PROFITS. 

From what is supposed to be a reliable source, it is 
learned that Thos. F. Ryan, who recently expressed a 
desire to help the condition of the black men in Africa, 
P. A. B. Widener and John D. Crimmins, the noted art 
lovers, and E. J. Berwind, coal man and philanthropist, 
have contributed more than a million dollars each out 
of their personal fortunes in settlement of the litiga- 
tion against themselves and the corporation they repre- 
sented, brought by the receiver for the New York City 
Railway Co. The amount refunded in each instance 
does not of course represent the amount of profit there 
was in being a director and member of the executive 
committee of the looted traction organization, but the 
aggregate received by the receiver will help to discharge 
just claims brought against the company by the various 
creditors. It is not always that directors of corpora- 
tions see fit to relieve themselves from litigation by 
making such substantial payments, 


AMERICAN LIGHT & TRACTION CO. 

For the six months ended June 30 last, the net earn- 
ings of the American Light & Traction Co. amounted to 
$1,742,354, as compared with $1,493,192 for the cor- 
responding six months of 1909, and to $1,193,426 for 
the same period of 1908. The net earnings for the 
month of June for the three years were $274,161 for 
1910, $228,522 for 1909, and $185,835 for 1908. These 
figures show that the company continues to make the 
same remarkable strides as it has practically since its 
organization, 


PERTINENT POINTERS. 

What shall it profit a labor organization if it secure a 
10 per cent. advance in wages and 15 or 20 per cent. of 
the workers be immediately set free to find jobs else- 
where? 

When insurgent leaders talk ‘“‘panic’’ they must be 
dangerously near a panic among themselves and well out 
of legitimate ammunition. He who sees evil in every- 
thing has a good deal of growth to attain before sprout- 
ing angels’ wings. 

Small comfort will accrue to the stockholders of the 
Amador Consolidated Mining Company from their suit for 
accounting against the former officers, who are charged 
with misappropriating their funds, and frauds. Even 
if they are ‘awarded damages they will be unable to 
collect. If their money is not already spent, it has been 
sequestered where it is impossible to reach it. 

While Nevada’s new wild cat law compels the proper 
branding of mining stock offered the public, it will not 
stop wild catting, since promoters can buy treasury 
stock very cheap, and offer it at any price they decide 
upon, pocketing the difference. 


THE COTTON SPECULATION AGAIN, 

The cotton speculators, blind to the change of public 
sentiment and the action of the Federal Grand Jury at 
New York, have been indulging in high play again and 
despite the shutting down of 30 to 40 per cent. of the 
cotton mills of the country or the fixing of half time 
at some of them, the staple has seen prices quoted in the 
local markets close to 17 cents per pound. It is a money 
war between the bulls and bears almost wholly and the 
bears have been hiring special trains to run at top speed 
to New York in order to deliver the cotton they had con- 
tracted for the July delivery. The inevitable collapse 
came early in the week and later the speculators had a 
fight among themselves, fisticuffs being indulged in by 
two of them in a New York restaurant. 

The country had a taste of this sort of thing last winter 
both in cotton and grain and to see the revival so soon 
of this mania to speculate is a thing that is getting on the 
nerves of the country. Despite the assertions that “‘sup- 


ply and demand,’’ that much abused term, is the sole 
governing factor, the people are fairly well satisfied that 
this law has been perverted and that rigging and manipu- 
lation have governed principally. 
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Open Market Securities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
ee org and GUARANTEED as to principal and 
interest. 
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CONSOLIDATED GAS. 

Gas tried heroically to go up again on the old gossip 
that has now become almost shopworn and the attempt 
was more or less of a failure. This stock will bull well 
in periods of activity, but it resists prodding in times 
when the general attitude is one of depression or pessi- 
mism. 





Profits in 
Timber 


We are specialists in Timber securities. 


The consumption of timber is increasing. The 
supply is diminishing. Timber values are rising. 
You find safety and large profits in timber securities. 


_ Timber worth $1.00 in the standing tree 
is worth over $10.00 when cut into logs. 
Write us for details of timber enterprises now 


making large profits, that have been investigated 
by our experts, and are recommended by us. 


| Ask for circular No. 300. 
E. B. Cadwell & Co., Bankers 


25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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THE OPEN MARKET 


SINGER MANUFACTURING CO. 

Singer Manufacturing Co. stock, selling ex big melon 
dividend of 200, looks cheap to those who had been 
used for many months to see the quotation for the 
security quoted up above 500. As a matter of fact the 
stock got as high as 700 this year on the prospects of 
the enormous division of the big surplus in the shape of 
stock. The shares are now quoted at 270 bid and 300 
asked. The business of the company, especially the ex- 
port trade, continues to expand. 





INTERNATIONAL SMELTING & REFINING. 

Although the mining companies, in whose affairs the 
Cole-Ryan interests have a deciding voice, find it ex- 
ceedingly difficult to make their receipts come even on 
their balance sheets with their expenditures, the Inter- 
national Smelting & Refining Co., also a Cole-Ryan 
enterprise, still is able to maintain its dividend rate of 
2 per cent. quarterly. The company obtains all the 
ores it smelts and refines from the Cole-Ryan mining 
properties and in getting this business is not forced to 
compete with the American Smelting & Refining Co. 
The public does not own much of this company’s stock 
which is largely held by Messrs. Cole, Ryan, et al, who 
of course, when it comes to their own purses, show 
themselves exceedingly solicitous. 


THE SLUMP IN STANDARD OIL. 

Wall Street professes to be puzzled by the sharp drop 
in shares of the Standard Oil Company from 625 to 585 
or lower. The liquidation at the lower levels has been 
considerable, considering the high price of the stock. 
There is, however, no mystery about it. The fact is 
the Standard Oil Company is compelled at present to 
face sharp competition both from within and without 
vhe country and profits are shrinking. The Gates com- 
bination with the Pearson and New England oil interests 
has proved to be rivalry of so formidable a character 
that the Standard people have become more or less 
alarmed. Production, too, has largely exceeded con- 
sumption, particularly in the California field. Estimates 
that the Standard will earn $80,000,000 to $90,000,000 
net this year are, therefore, in process of revision. One 
source of liquidation also has been the group of lesser 
Standard Oil men who trail after the big fellows in 
the stock market. They have been compelled to liqui- 
date to protect other stock market commitments and 
rumor has it that some of the Montana Copper crowd 
are among those hit. 


WHAT GUFFEY’S PREDICAMENT ILLUSTRATES. 

The difficulties which have forced Col. James M. Guf- 
fey to place his financial affairs under a receivership 
to conserve his assets, are familiar in all periods of 
tight money and when banks are unwilling to lock up 
their capital in slow loans. Col. Guffey estimates his 
assets at more than two and a half times his liabilities, 
but was yet unable to borrow enough on his equity to 
pay pressing creditors. The main reason for this was 
that the Pittsburg banks were aware that his assets 
were of such a nature that loans could mot be discharged 
in case they were in urgent need of their money. Rich 
men also have their troubles during periods of tight 
money, due to their disposition to expand more rapidly 
in their ventures than their quick resources are -able 
to care for. Col. Guffey has found himself in this posi- 
tion. 


AMERICAN SMELTING’S NEW LOW PRICE. 
Shorts covered on the rise of Smelters to above 70 
but the bull movement, if such it could be called, did not 
stay the decline. The Smelters craft wobbles when any 
little adverse breeze comes. On the break late in the 
week a new low level below 65 was touched. 
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7% 
A short term investment absolutely secured 
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Illinois Central 4s, 1953 

Mobile & Ohio, Montgomery Division, 5s 
Atchison Adjustment 4s, Stamped 
Philadelphia & Erie First 4s 


MORRIS & HOLDEN 
45 Wall Street NEW YORK 


North Dakota Lands and Securities 


Investment Accounts solicited. 
Prompt and efficient service. 
Best of references furnished. 


THE NORTHERN TRADING COMPANY 


Capital and Surplus $350,000 
CASSELTON, - - - - NORTH DAKOTA 


6% The Best Security on Earth 71% 


A PART OF THE EARTH ITSELF 

















Our personally inspected and carefully selected 


First Lien Real Estate Mortgages 


have given universal satisfaction for 20 years. YOU will obtain the 
best results if you invest in these securities, 


We Collect and Remit Interest and Principal Without Cost 


Write for information and references. 


Our Responsibility: $150,000 
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t=" Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 








POSTAGE POSITIVELY MUST BE ENCLOSED 





The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





RAILROAD 4’S MANIPULATED. 
A Dealer Asserts That Some Are “Pegged” and That They 
Haven't Had Their Turn in Liquidation. 

“Beware of the ‘pegged’ 4 per cent. first mortgage 
railroad bond,’’ said an experienced and careful bond 
dealer and heavy trader this week in discussing the 
bond market. He said he believed that a good bond 
market would now be in evidence but for this feature 
of the market. Explaining more fully, he asserted that 
many 4 per cent. bonds now quoted on the stock ex- 
change were in an artificial position. There had been 
no liquidation in this class of issues to speak of, he 
said. He instanced particularly the first 4’s of the Union 
Pacific Railroad, quoted at from 101 to 102 on the 
board. This was, in this dealer’s opinion, an absurd 
price when such investment issues as New York State 
4’s were selling at par and New York City 4’s below 
par. Both these latter issues were legal in many states 
for savings banks and infinitely more attractive than 
the Union Pacific 4’s. It was declared that the quoted 
price on the board was artificial and manipulated, and 
that it could not be long maintained in the face of the 
attitude of large investors who wanted to buy first mort- 
gage bonds of railroads that were supposed to be gilt- 
edged, but of which they were suspicious and regarded 
as too high priced. 

“There has been good liquidation in the second 
and third grade bonds, but not in the first mortgage 
securities,” said this dealer, “but it will have to come, 
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because I know the attitude of the holders of large 
amounts of capital and they will not touch these first 
4’s at the present quoted prices. I had an instance of 
the hollowness of the market when I sold 10 Central 
Pacific first 4’s recently. They broke two points from 
98 and have never been any higher since in the actual 
market, though quoted at the old price. I certainly look 
for lower prices for this class of bonds, and, when the 
real liquidation comes, it will affect the rest of the 
market. The whole situation is artificial. Some big 
people evidently have some of these bonds in banks, 
where they have borrowed money, and they are inter- 
ested in keeping up the quotations on the Exchange.”’ 


HAWTHORNE HILARIOUSLY RICH IN WORDS. 

A continuous waterfall of metaphors and similes keeps 
pouring out of the literary factory which Julian Haw- 
thorne operates in order to sell shares in his different 
mining companies, which in numbers multiply as fast as 
investors evince a disposition to absorb their shares. So 
far, however, none of these companies has given any sign 
of becoming a mine like those out of which Solomon was 
supposed to have dug the many talents that made him 
the richest man of Biblical times. 

But these were real talents of gold; however, with Julian 
Hawthorne we strongly suspect that his talents will prove 
as imaginary as are the rich descriptions he weaves out 
of his mind. While Hawthorne is drawing the pictures 
of the Golcondas his companies are developing in Can- 
ada, his associate, William Freeman, is as zealously at- 
tending to the receipts. Before Freeman joined forces 
with Hawthorne he exploited a diamond mine in Brazil, 
and before that promoted the United Mining Co., which 
had a short and most uproarious career. 


KNABES ENTIRELY OUT OF AMERICAN PIANO. 

We are informed by one of the members of the bank- 
ing syndicate which is offering American Piano Co. pre- 
ferred stock, that the Knabes are no longer identified 
with the proposition. Their stock, which was pledged 
with a number of New York Trust companies for loans, 
has been taken up by this syndicate and it is this pre- 
ferred stock which is now being offered. In explanation 
of the tempting price at which the stock is offered, in- 
cluding the bonus in common shares, considering the 
reports that the company is doing an unusually good 
business, it is said that the pledged stock was bought 
cheap enough to make it profitable. 


ON THE CURB. 

Miami is weak—should be weaker. Kerr Lake keeps 
up its good dividend record. Goldfield Consolidated in 
spite of all bullish talk, does not reflect much strength. 

Giroux Copper, for which such bright prospects were 
held out last year, has acted so badly for some time 
as to tire out the holders. The property was to start 
shipping early this year; so it was said. 
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SELECTED BONDS 


Securities Yielding from 4 to Nearly 7 Per Cent. 

With this issue, of the Financial World inaugurates a 
department or column in which will be found lists of 
bonds, so arranged as to make the work of selection an 
easy task to intending buyers. For convenience sake 
and more ready reference, the bonds have been grouped 
according to their yield. They have been selected more 
with the view to their attractiveness as regards the safety 
of the income than speculative possibilities in the matter 
of wide price fluctuations. 

To those desiring particulars and more details 
respecting any of these bonds, the Financial World will 
be pleased to forward the names of those dealers who 
handle these securities. Some short term, secured notes 
are also included in the lists. These may interest those 
who do not care to carry a long term bond. 


To Yield 4 to 4.50 Per Cent. 


City of Baltimore registered 4’s. Maturing 1954 to 1957. 
Part of $600,000 issue for schools, water and annex im- 





provements. Yield about «..ccccccccccccccccccccsece 4% 
Portland, Ore., water works 5’s due 1923, coupon. Yield 4.10% 
Reading-Jersey Central collateral 4’s, 1951. Yield ...... 4.15% 
Freemont, Elkhorn & Missouri Valley Ry Ist 6’s (Chi. & 

N. W. Railway Co.), due 1933. Yield about ........... % 
Vandalia Con. Mtg. 4’s. Due 1957. Yield ............ 4.17% 


Manhatan Elevated con. Ist. Mtg. 4 per cent. due 1990. 
Legal investment in New York and New Jersey. Yield. 4.20% 
Southern Pacific Gold 4’s. Due 1929. Convertible into 


stock at 130. Sold at 107 in 1909. Yield......... 4.20% 
City of Memphis, Tenn., 50 year school bonds 44% cou- 
pons. Denominations $1,000. Yield about ........ 4.23% 


Bergen County, N. J., public building 4% per cent. Ma- 
turing 1915 to 1930. Denominations $1,000 coupon. 


ee SE cb nascd. weds | cabhdobtewbaccamnes 4.10% 
United States First Finishing 5's. * Maturing July, 1919. 

EE rr er ee rt ey ererere 4.25% 
Hoboken, N. J., water works. Improvement four per 

cent. Tax exempt in New Jersey. Coupon form, $1,000. 

a | UE GUE on eaicincdas Kvsceesne. 02:0,07 - 4.25% 
Lake Shore & Michigan Southern debenture 4’s. Due, 

C0 ON | rrr rae arene 4.30% 


Midland Railway of New Jersey. First mtg. Gold 5’s 

Due, 1940. Issued in 1880 at 6 per cent. and extended 

at maturity in 1910 at 5 per cent. Yield ............ 4.37% 
Pennsylvania Freight equipment trust. Four per cent. 

certificates issue of 1910. Maturing, 1912. Yield.... 4.35% 
Atchison, Topeka & Santa Fe Ry. Transportation short 

line first mtg. Fifty year 4 per cent. Due, July 1, 


Se ntencnce Saeed, Bea eahd aieeep due ae 4.35% 
Chattanooga Station Co. First mtg. Four per cents. 
(Series A). Due, Jan. 1, 1957. Yield about.......... 4.40% 


Louisville & Nashville. (Newport and Cincinnati Bridge). 
First mtg. 4%4’s. Due, 1945. Guaranteed by Pennsyl- 
nk Me: RIOD 566.002. Scatehuok ci cecedasomen 4.40% 


To Yield 4% to 5 Per Cent. 
N. Y. Ontario & Western. Equipment 4%’s. Due, Oct., 


Bn) I 6 Seiki dtnty. ok hanna el veeen ani penchant eiciedd 414% 
Baltimore & Ohio Ry. Pittsburg Junction & Middle Di- 

vision Div. First mtg. 3%’s. Due, 1925. Yield ..... 414% 
New York, Ontario & Western. First lien gold notes. 

Outstanding $2.150,000. Due, 1912. Yield .......... 44% 


Pere Marquette Equipment 4%’s. Due, Oct., 1911. Yield 4.85% 
City of Cheyenne, Wyo., 5’s. Water bonds maturing 1940. 
Optional to redeem in 1925. Yield ............cccee 4.60% 
Mobile & Ohio. First extension 6’s. Due, 1927. Yield. 4.60% 
Houston East & West Texas Ry Co. First mtg. Guar- 


abe OP: Dee. TOS. Gs TAO: vccwksic se-0508-080552 4.65% 
City of Gaffney, S. C. Sewer and water 5’s. $1,000 
coupon. Mature, 1929-49. Yield .......... ......... 4.70% 
Central of Georgia Equipment bonds (Series ‘‘K’’). Due 
ES Ca cuca Ma pena. Lact dpe aes |e ALi e ine 4.75% 
Baltimore & Ohio. (Cinti, Dayton & Ironton. First 5’s. 
I a et a 4.75% 


New York, Susquehanna & Western Ry. “First mtg. 5’s 


Due, 1937. Now underlie $2,999,000 junior bonds. 

MEE Acttd@ Abed) ethdad chess seg enedk eidekebedoawen 4.77% 
Connecticut Ry. & Light 4%4’s, stamped or unstamped. 

et Cy icvcnun. sesaue, eeends  Shbbdenatanes 4.80% 


Wilkesbarre Eastern Ry. First 5’s. Due, 1942. Yield.. 4.85% 
First Consolidated Mortgage, Rio Grande Western 4’s. 


")  " eer eer ere re oe 4.85% 
Texas & New Orleans Ry. (South. Pac. system). Dallas 
Division. First 4’s. Due, 1980. Yield .............. 4.90% 


Detroit Edison Co., Detroit, Mich. First mtg. 5 per 
cents. Authorized lien $10,000,000; outstanding $8,- 


G14.G00 Dus, TSGS.  Tield OdeGt wccccowcccccsccscs 4.90% 
Rio Grande Western Ry. First Con. mtg. 4’s. Matur- 

et MOO Getavadiuas sonwagied, Bedanaden, cineca 4.95% 
Portland General Electric Co. First mtg. 5’s. Maturing, 

“Ce dic ia seen beens 650d lc ach aien 6.6 5% 
Galveston, Tex. Municipal grade raising 5’s. Redeem- 

te UE CE ae eee ere 5% 
Armour & Co. Real estate. First 4%’s. Due, 1939. 

PE EE kbéincedew d6000 Naedens S0t40d40080E wanes 5% 
Consolidated Water Company of Utica, N. Y. First mtg. 

a | M.S ~wissacsebsen “eamenhbadekencae 5% 
Tri-City Ry. & Light Co. Collateral Trust. First lien. 

S. F. 5’s. Due, 1923. Coupon $1,000. Yield ........ 5% 


Evansville & Terre Haute. Equipment 4’s. = oe 
WE Wisventesd <0gtcsiesessensadan Bese ee ere 5% 





Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 


Public Utilities 
Irrigation Bonds 


Municipals 
Water Works 


J. S. & W. S. KUHN, Inc. 
Investment Bankers 
PITTSBURGH 
37 Wall St., NEW YORK John Hancock Bidg,, BOSTON 
CHICAGO PHILADELPHIA 








To Yield 5 to 6 Per cent. or Over. 


Watertown, N. Y. Light & Power Co. First mtg. 5’s. 50 
year gold. Due, 1959. Coupons form $500 to $1,000. 


atin 0. ato Akad vik eaehine ek. Jeehdaaiuen aan 9.10% 
St. Louis, Springfield & Peoria. First 5’s. Due, 1939. 

WEE Sebi tases 06464 sseeees Koseuhson, wteeee heeauee 5.10% 
California Gas & Elec. Unifying & Refunding 5 Due, 

DE 6 ie cch ic sad axened 4002000 Rad ee eedaee 5.30% 
Pennsylvania Ry. Convertible 3%’s. Due, 1915. Yield 

EE ik Race das. -oths « oheee) badid-emed dwucemenne: Mbamet 5.15% 
Los Angeles Gas & Electric Corporation. First and re- 

funding 5’s. Maturing, 1938. Yield ..........ccceee 5.15% 
Kings County Lighting Co. First and Refunding 5’s. 

WEEE D454IDEA SERAUCCKS Son eke 045 28 eank bhaaee andes 5.15% 
Kansas City, Mexico & Orient, first 4’s. Due, 1951. 

RE Sheets. Sineced SdeneISA 6060000s6. akatonte 5.18% 
American Dist. Tel. Co. of New Jersey, first col. 5’s. Due 

WE UE SS biseass destcebecs Kavawd cdeoascbions 5.18% 
Otis Elevator Co. Convertible 5’s. Debenture. Dated 

1910 and due 1920. $1,000 coupon. Yield about..... 5.20% 
Seaboard Air Line. Ten year Refunding 5 per cent notes. 

po ere eer 5.30% 


Colorado Midland Ry. First 4’s. Due, 1947. Yield.... 5.80% 
St. Clair, Ill. County Gas & Electric Co. First Consoli- 

dated 5’s. Coupon form $1,000. Due, 1959. Yield.. 5.80% 
Alabama Steel Shipbuilding. First 6’s. Due, 1930. 


WE NG dhic ahd 6h 400 ab ad. deeb 0604: 244 Sale 3.30% 
International Nickel. First 5’s. Due, 19382. Yield.... 5.30% 
Missouri, Kansas & Texas Ry. Gen. mtg. 4%’s. Due, 

ee cas cicue keh tae cama hb. adadmaed aoe 5.45% 
Detroit Southern, Ohio Southern Division, 4’s. Due, 1941. 

Me DONE. Svsikoness) stecee. ocseeeate sande aban 5.50% 


Kansas City, Fort Scott & Memphis refunding 4’s. Issued 
1901 and maturing 1936. $1,000 coupon. Guarauteed 
principal and interest by the Frisco road. Yield about 5.60% 
International Paper Company Sinking Fund. Convertible 


ee ee UE Coca rccwe <ovccabemasinea cee besa 5.75% 
International Silver Debenture 6’s. Due, 1933. Yield 
WUE cetb scat vans Sac eeREES eos. 4368 DseSSAke Sendnrada 5.75% 


Lewiston-Clarkson Improvement Co. First 6’s. Fifteen 
year gold bonds. Coupon form $100, $500 and $1,000. 
Orchards, town lots and water power in Clarkson and 


Lewiston, Idaho. Yield about .........- 2.. 5.85% 
Joliet (Ills.). Economy Light & Power Co. First 5’s. 

Ee ME | MEE. $s Seb RORREAS Ot 0ndghed ded Rdaledaneo 5.20% 
Pocahontus Consolidated Collieries Co., Inc. First mtg. 

eee Se, «=, TEs, «TIBI on cc tesdcvcccksancees 5.95% 
American Typefounders Debenture 6’s. Due Dec., 1914. 

ict hn akane Lisi g te ee. tee ee 6% 


Lackawanna Steel gold debenture 5’s. Short term notes. 
Due, 1915. Convertible after March 1, 1912 into 7 per 


cent. cumulative preferred stock. Yield about ........ 6.25% 
American Writing Paper Co. First 5’s. Due, 1919. 
WC eR CadER Gis Ede sss ‘ckeisaars 5osnsbeine 6.75% 


“MARKET MAKERS.” 


A very interesting proposition is made by a Philadel- 
phia concern styling itself McCormick’s ‘‘Market Mak- 
ers,’’ to finance companies and arrange for quotation of 
their securities in the New York market. They advertise 
that this is the method used by all great financiers and 
where this is done the salesmen, who are disposing of 
the securities in outlying districts, may easily raise 
money, as they can point to the quotations in the New 
York market. Of course, it is not explained how a mar- 
ket is to be made without legitimate buyers or sellers. 

All other markets are made by wash sales and fake 
quotations and that would be misleading security buyers. 
It is true that this is still practised on the Curb and these 
advantages are now being capitalized by shrewd 
schemers. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to July 22, 
the time of going to press. 





A RENEWAL OF THE UNSETTLEMENT. 

Several developments of the week interposed to halt 
what appeared to be the renewal on the part of large 
interests to turn the tide of pessimism and brace up, if Dot 
advance, the securities markets. These developments 
were to be found in the desperate and fantastic efforts 
to curtail copper production, resulting only in the dis- 
closure of the helpless and desperate situation in which 
the copper mad magnates find themselves, the smash in 
National Lead stock, which is likely to develop gossip 
of no mean proportions, a graver crop situation as re- 
vealing added danger to the once promising corn crop, 
and the forwarding of plans for the formation of Cur- 
rency Associations. Minor matters adding weight to 
the depressing features above enumerated are to be seen 
in the further recessions in the iron and steel markets, 
cautious views abroad as to our position, and evidence 
in plenty that the railroads of the country are facing the 
near approach of a lean period which has not as yet 
awakened labor to a realization of the fact that its de- 
mands for greater compensation are being made to em- 
ployers with almost empty purses. 


LEAD, CROPS AND TIGHT MONEY. 

Respecting the crash in Lead shares, attention is di- 
rected to frank discussion of that matter elsewhere in 
this issue. Suffice it to say that it discloses the inner 
workings of high finance in such a manner as to explain 
the steady purpose of the public to be no longer cajoled Ly 
the songs of booming trade and increased profits. As 
for the corn crop, it certainly is unpleasant to read in 
the dispatches from the West that the crop in places is 
firing badly and that wnless nature comes to the relief of 
the drought stricken region soon, corn may suffer irre- 
parable damage. The formation of currency associations 
which is foreshadowed, may seem to some to be a bull- 
ish argument, but since currency issued by these asso- 
ciations, must, under the law, pay a tax of at least 6 
per cent., it may be easily calculated to what price 
heights money wili go under the emergency currency 
statutes. The emergency currency to be provided is 
just what its name implies—emergency currency—and 
it will appear only when a crisis is seen approaching. 
About all that can be hoped from it is the holding down 
of money rates to 10 and 15 per cent., instead of the 
30, 40 and 100 per cent. money which the crisis of 1907 
forced. 

For two weeks the stock market has struggled to 
throw off the influences tending to hold it back, but it 
has been unable to do so. _‘Fitful rallies have only been 
brought about by the covering operations of the too con- 
fident bears, who renewed their assaults at every oppor- 
tunity. These did not always yield the large profits 
formerly garnered, but the bulls encountered the diffi- 
culty of even greater pressure against them and they 
gave greater ground than that gained. The only thing 
that can be said of their efforts is that the retreat has, 
save on exceptional occasions, been slower and more 
orderly. 





MUCH ALREADY DISCOUNTED. 

Which way the cat will jump from now on is the 
question that can only be properly answered by a seer. 
As we have before had occasion to point out, the stock- 
market has a habit generally of discounting far in ad- 
vance adverse developments in finance and trade and 
much of the bearish news now coming to hand has 
been already reflected in severe declines in stocks. Many 
of the so-called big people would perhaps not be adverse 
to seeing further recessions in order to help themselves 
to securities they sold long ago at much higher prices. 
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They who are holding good securities returning an in- 
come equivalent to or better than the current rates for 
money, will do well to turn deaf ears to urgent appeals 
of these interested parties to sell out. On the other 
hand where profits are already shown holders might do 
worse than to garner them on any advance. It is often- 
times safer to seize opportunities immediately at hand 
than to wait for that which is not guaranteed. 
THE SITUATION ON FRIDAY. 

Stocks suffered another severe decline and many new 
low records for the year were made. The opening was 
fairly steady but thereafter the whole list was subjected 
to steady pressure which was not lifted until near the 
closing hour. National Lead dropped almost 5 points 
while Smelters made a new low record for the year as did 
Steel common, Northwestern, Canadian Pacific, ‘‘Soo,” 
Chesapeake & Ohio, Denver & Rio Grande common and 
a number of the industrials. The cause of the break 
was attributed to the bad impression created by the Lead 
dividend reduction episode. Copper, while weak, in the 
early trading, rallied at the close and closed fractionally 
higher than on Thursday. 


THE RAILROADS 


ALTON. 

The directors of this road met this week and took no 
action on the dividend, which was neither passed nor 
discontinued, but simply ignored. This of course, is 
equivalent to passing it but its omission has been so 
long discounted that not a ripple was caused in broker- 
age offices or in the price of the stock. Meanwhile 
many people with supposedly excellent sources of in- 
formation, possess this stock which they bought 20 to 
25 points higher. 








ATCHISON. 

The bearish Outgivings on Atchison have ceased and 
the reverse talk of improved crops, better earnings and 
reports that the road had laid off only a comparatively 
few men, has appeared. Manipulative tactics, seldom 
seen in Atchison, have been resorted to in order to put 
the stock through par again. Reports from Oklahoma, 
Kansas, Nebraska and other states through which the 
Atchison runs assert that the harvest this year will be 
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such as to assure a full outturn. The forecast of the 
July earnings makes it appear that the gross and net 
showing will be an improvement over those of the sev- 
eral months preceding. 

BALTIMORE & OHIO. 

President Willard is proving himself to be a long 
headed and capable executive and if the road succeeds 
in getting out of the rut into which the previous man- 
agement, physical and fiscal, put the system, the di- 
rectors will have their president to thank. The stock 
does not act with any of its old time aggressiveness and 
no movement of importance is likely to be seen for 
some time, despite the big improvement in net earnings 
for June. The bears have found no profit in selling 
the stock and on the other hand bulls do not see any- 
thing worth while to use in putting it up. 


COLORADO & SOUTHERN. 

So far this fiscal year, and this covers a period of 
eleven months, the Colorado & Southern has been able 
to increase its net earnings by nearly $800,000. As the 
fixed charges have not increased this year the sur- 
plus for the common stock should reach between 6 and 
7 per cent., and after paying the 2 per cent. dividend 
on the common _ stock, there should remain over 
$1,500,000. The Burlington controls the Colorado & 
Southern and is itself controlled jointly by the Northern 
Pacific and Great Northern. Hill, to assure the 7 per 
cent. dividend on these stocks, may decide to draw on 
the surplus earnings of the Burlington, which in turn 
will want to reimburse itself on its holdings of Colorado 
& Southern. This it can only do by increasing the divi- 
dend and most likely will. 

PENNSYLVANIA. 

This stock has acted at times as though it was “peg- 
ged”’ a few points below 130, which is a dangerous 
position for any security because “pegs’’ so often are 
pulled out at unexpected moments. It is a fact, how- 
ever, that Pennsylvania has held within a range of less 
than 3 points for some time and the strike talk did not 
affect it. When the settlement was reached, how- 
ever, neither was there any response from the bulls. 

READING. 

The old trick of sending out ‘“‘tips’’ that Reading was 
to be attacked and then suddenly lifting the stock 
against those who swallowed the bait, has been worked 
with moderate success. A new pool was formed among 
floor traders and they were responsible for the little 
game that was worked. The public has kept clear of 
this security for some time however, and the opera- 
tions have been confined mostly to two sets of men 
on the exchange. Reading was slated to recover its 
dividend immediately after it was declared but instead 
it sold off and then entered the dull class. The stock, 
being a pure gamble, predictions as to its future can 
only be mere guesses. It has fallen over 33 points 
since January 1. 

ROCK ISLAND. 

The outlook for the dividend declaration on the pre- 
ferred this year is not good. The last quarterly oper- 
ating expenses, showing that the interest charges were 
barely earned, are the proof. The management is 
straining every nerve, however, to cut down the outgo. 
Both the common and preferred are less active than 
formerly but occasionally the preferred jumps up in a 
manner that indicates its scarcity. The common, in 
view of all the factors in the case, appears to be selling 
for all it is worth. 


SOUTHERN PACIFIC. 

If the bulls were seeking to push this stock they put 
out no news to account for the movements in the shares. 
The speculation in it has fallen away rapidly and there 
are no indications that it is to be resumed in the near 
future. It was weak in the general break. 


ST. PAUL. 
The net operating revenue of the St. Paul for the 
month of May shows an increase of $176,124, which was 
all that was saved of an increase in the gross of $738,- 
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000. A decrease in traffic expenses of $51,000 shows 
the steps that have been taken to economize but in 
the matter of transportation expenses, maintenance of 
way and equipment there was an increase in the outgo 


amounting to upwards of $500,000. For eleven months 
to May 31 the net income decreased $1,636,000. All 
this points to the fact that the road cannot maintain 
its increased fixed charges and keep up the 7 per cent. 
dividend. The single fact that St. Paul is selling below 
Pennsylvania, a 6 per cent. stock, is proof of this and 
shows what stock operators think of the chances of 
maintaining the dividend. 
UNION PACIFIC. 

Differences in the board of directors over the policy 
of the road have been reported from time to time 
recently and the stock has not acted well. It has 
braced up one day only to slip back the next though 
important liquidation would seem to have been ac- 
complished. The Interstate Commerce Commission’s 
rulings in the matter of rates in Union Pacific terri- 
tory have been against the Union Pacific and the re- 
ductions ordered are quite likely to affect earnings in 
the near future. 

WESTERN MARYLAND. 

Steam shovels and large gangs of men have been put 
at. work on the job of putting through the connecting link 
between the Western Maryland and the Pittsburg & Lake 
Erie. The possibilities ahead of this alliance have been 
fairly discounted, however, and until the generally bear- 
ish feeling passes, the stock of Western Maryland is not 
likely to get up to its old high price of the year. The 
preferred dividend is safe however and should serve to 
encourage holders to hold on to this stock which has 
such a promising future. 


THE INDUSTRIALS 


AMERICAN HIDE & LEATHER. 

When the annual report of the American Hide & 
Leather Co. is published, which should now be in a very 
short time, it is expected to make a poor showing 
compared with last year’s result, but the present sell- 
ing price of the preferred has largely discounted this ad- 
verse condition. If the company has earned its fixed 
charges, this will be as much as those closely informed 
about the company’s operations will expect. The com- 
pany last year earned such a substantial margin for its 
preferred stock as to lead to the hope that some action 
might be taken in paying a small dividend on the ac- 
cumulated back dividends on this stock, which now 
amounts to nearly 78 per cent., but this year’s business 
shatters this expectancy for the time being. 
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AMERICAN STEEL FOUNDRIES. 

Interests connected with the American Steel Foundries 
come forward freely with denials that the dividend will 
be passed at the next meeting, but they will not say it 
authoritatively. Speculators have had two disappoint- 
ing experiences with similar assurances from the same 
quarters, to have their minds set at peace. The weak- 
ness in the stock expresses too well the fear that if the 
dividend is not passed the next quarter, it will be the 
last one paid for some time. 

INTERNATIONAL HARVESTER. 

Considering the further receipt of bad crop advices, 
the stock has held well but the real test is ahead. The 
company is now making automobiles for the especial 
use of farmers and is selling many of them, too. They 
are adapted for use in wheat fields as well as on the 
roads and the price is attractive. The Harvester com- 
pany regards this only as a side line, however, and the 
bulk of its profits must come from the sale of harvest- 
ing machinery. It is reported that the trust has de- 
cided to go slow in the matter of pressing for settle- 
ment some of the agricultural machinery companies 
which have been more or less embarrassed by reason 
of the crop troubles in the Northwest and Canada. 

REPUBLIC STEEL. 

This stock had a little rise on the news of the settle- 
ment of the wage dispute with the men in the Pittsburg 
district. A number of the mills of the company are 
now closed for the July repair period and the company 
is operating at about 60 per cent. of capacity. Trade 
reports are decidedly mixed end future orders are not 
brisk. 

U. S. STEEL. 

Both sides seemed to have wearied of the struggle 
to uplift or undo the price of Steel and it has for a 
week hung well within a 4 point range. Better 
buying, despite the continued reports of price cutting 
in leading steel products, has been in evidence. The 
bears have unquestionably encountered an obstacle in 
their campaign for general liquidation in the 5 per cent. 
dividend, which has had the effect of damning up a 
great flood of Steel common in the hands of the public. 
Were this bulwark once pierced the rush to unload would 
unquestionably be great. The one great hope of the 
steel interests is to prevent this liquidation until such 
time as the country runs into another period of pros- 
perity. Steel's position is still one of great uncertainty 
with the bears ready to assail it on the least indication 
of the withdrawal of support. 


VIRGINIA-CAROLINA CHEMICAL. 

President Morgan’s highly optimistic report at the 
annual meeting, both as to the past and future of the 
company, had the effect of inducing some fair buying of 
the stock. President Morgan said that the last year’s 
operations had been the best in the 15 years of the 
company’s existence, and that the business done last 
year was $5,640,000 more than in the year before. If 
the cotton crop outlook was better the stock would be 
entitled to sell at a much higher price considering the 
fact that the stock, at its present price, nets the holder 
about 9 per cent. 


THE METAL MARKET 


FANTASTIC COPPER CURTAILMENT PLANS. 

Representatives of copper producers in the Butte dis- 
trict have been busy this week repeating over and over 
again to representatives of large stock exchange houses 
stories that the Standard Oil Company had at last de- 
termined to take up the question of the glut in the 
copper metal market and use the mailed fist, if necessary, 
to force all companies, independents and trust interests 
alike, to inaugurate the curtailment which the copper 
men consider so necessary in order to get rid of the 
enormous surplus stores of copper now in their hands, 
and in American and European warehouses. The impor- 
tant declaration, meant to be impressive, was reserved 
for the last and that was that Standard Oil intended to 








buy out the Cole-Ryan interests in Montana and inau- 
gurate the policy of cutting down in which Cole and Ryan 
have failed. 

This story is about on a par with that made several 
weeks ago that J. P. Morgan had decided that 15% 
cents for copper was about the right figure the public 
should pay for the metal and that a big combination of 
copper interests was in progress of formation under Mor- 
gan auspices. When this story was laughed off the 
Street, the authors of it proceeded to invent another, 
which is the one above outlined. The Standard Oil in- 
terests, it may be safely said, are in copper now about 
as deeply as they care to go and as for buying out 
Cole and Ryan they have too good information about 
copper conditions, here and abroad, to decide to take on 
any more burdens. Squirm as they may and invent any 
manner of stories, the copper boomers are, by the very 
ridiculous character of the yarns they are now putting 
out, made to appear in a truly desperate plight. They 
are facing the inevitable bargain sale in copper metal 
which must come before any real clearing up of the 
situation can be said to be in sight. 

NORTH BUTTE. 

Investigators, employed by a committee of minority 
shareholders, have reported that the company’s mines 
are far from a condition warranting the present low 
market price of the shares. The company is criticized 
for not carrying on its development work intelligently 
end also for maintaining a dividend rate which neither 
the earnings nor conservative management justified. This 
information, however, comes too late to those share- 
holders who were frightened by the perpendicular decline 
of the stock into selling their shares to those among the 
Cole-Ryan clique, who although observing the strictest 
silence, well knew things were not so bad as they tried 
to make it appear and were not unwilling to take all 
the stock they could get at bargain prices. 

UTAH COPPER. 

This stock had a little burst of activity when the 
copper curtailment plans were rumored but it did not 
last long. There are too many who were nipped in 
the copper gamble last winter to permit of an early re- 
sumption of the rise those who bought it around 60 
and over, when the price is now near 40, constituting 
no small legion. The strangest part of the gossip about 
this stock is that it did not include the report that Lord 
Rothschild was buying the shares in 1,000 share lots. 
The press agent must be on a vacation. 

AMALGAMATED COPPER. 

Brokers acting apparently for large interests were busy 
spreading rumors about the benefits that were supposed 
to be in sight if the copper curtailment programme 
went through and at the same time handing out the 
stock on every advance. Some of the shorts covered 
but the demonstration did not appear to affect those 
who have taken the position that the only real and 
effective remedy for the present state of demoralization 
in the copper metal market lies in the liquidation at 
the market of the vast copper metal surplus here and 
abroad. The character of the gossip was indicated by 
stories put out that Lord Rothschild was buying Amal- 
gamated Copper in the London market. When im- 
portant interests make stock purchases they do not let 
the news leak out so easily. 


The gold that is coming from abroad at this time may 
later on make a big hole in the profits of many a bear. 

Only a few are following the rule of Russell Sage—to 
buy when everybody else is selling—but these are usually 
the successful ones. Nerve often counts more than the 
mere possession of money. 
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MARKET CHRONOLOGY. 
Saturday, July 16. 
Stocks soit on small selling. New York 
bank reserves increased $14,771,000. 
Reported addition of 20,000 cars to the 
idle list. 
Renewed rise in cotton, July reaching 
new high levels. Shorts cover heavily. 
Wheat, corn and oats strong. 
Monday, July 18. 
Stocks break sharply, recovering much 
of the loss. 
Wheat continues to advance, with part 
of gain lost. Corn and oats duil but firm. 
Cotton sell at new high figure. “August 
up 60 points to 16.69. July 16.55. 
Tuesday, July 19. 
Stocks dull and steady. 
Severe break in cotton due to heavy 
unloading by bull and the South. 
Break in July exceeds 60 points. 


pool 


selling of extended long interest and re- 
ports of good rains. 
$550,000 additional 
importation. 
Wednesday, July 20. 

Stocks advance, then react. $1,500,000 
gold engaged for import from Mexico. 

Cotton quiet, rallying at the close. 

Wheat and corn up over 1c. per bushel. 
Oats quiet and strong. 

Thursday, July 21. 

Sharp break in stocks on unexpected 
reduction in dividend on National Lead 
from 5 to a 3 per cent. basis. Partial 
recovery at the close. Lead breaks 
17% points, closing one point higher. 

Wheat up on continued dry weather. 
Corn rises to 60 cents in Chicago on un- 
favorable weather advices. Oats strong 
and higher. 

Cotton irregular, 
price changes. 

Amalgamated declares regular dividend 
of % per cent. quarterly. 

Friday, July 22. 

Stocks break sharply, recovering some 
of the loss toward close. 

Wheat, corn and oats soft and fraction- 
ally lower. 

Cotton irregular, 
price changes. 

Gain of $18,000,000 by the New York 
associated banks reported in preliminary 
estimates for the week. 


ORIENT RY. BOND INTEREST. 
Coupons on the first mortgage bonds of 
the Kansas City, Mexico & Orient Rail- 
way, due Aug. 1, will be paid at the 
American Exchange National Bank, 128 


gold engaged for 


closing with small 


with unimportant 
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ONE POINT NEVINS FAILS TO TOUCH UPON. 
Who Paid for the Advertising to Boom the Stock 
Previous to the Dividend? 

In a lengthy statement Thomas A. Nevins, President 
of the Cobalt Central Mines Co., attempts to reply to 
the attacks made upon the company, its directors and 
particularly his firm. 

The point he tries to make is that the dividends, three 
in all which the Cobalt Central Mines Co. paid, were 
all honestly earned. He charges that these attacks are 
maliciously inspired by former employees and that they 
are both slanderous and libelous. He also contends 
that an examination of the company’s books by Touche, 
Nivens & Co., chartered accountants, a copy of which has 
been mailed to all stockholders, shows that the dividends 
were properly paid. 

The statement, however, has not inspired any con- 
fidence among the 8,000 shareholders as the stock still 
hangs around its low price. The dividends may have 
been properly paid as far as the legality of their payment 
is involved, but whether they have been justified morally 
is, of course, another question on which Nevins & Co. 
differ with a vast majority of the company’s stockholders. 

Nevins says nothing in his statement about a deal by 
which the Argentum Mining Co. bought some property 
from the Cobalt Central for $100,000 and the proceeds 
from this sale it is charged went to disburse one of these 
three dividends 

The Argentum Co. was another of Nevins’ promo- 
tions and it raised this $100,000 by sale of its shares. 
The transaction really meant washing one hand with 
the other and from which one set of stockholders bene- 
fitted at the expense of the other. 

Then there was also the Bailey Cobalt deal which 
Mr. Nevins fails to touch upon and how far it went to 
help paying the dividends which the Cobalt Central 
shareholders received. Coming back to the days in 
1908, when manipulation in the shares of Argentum 
and Bailey Cobalt was quite active, the incident of the 
payment of dividends on Cobalt Central at the time is 
quite striking, since the inference is raised that they 
were paid to help boom these shares. 


The Financial World knows for a fact that previous 
to the payment of dividends on Cobalt Central shares, 
the advertising that was done by a half dozen curb 
brokers to boom Cobalt Central and when this stock was 
washed to nearly 80 cents a share, was paid with checks 
issued by Thomas Nevins & Sons. 

Throughout this manipulation no treasury stock was 
sold. The stock which was disposed of was all promoters’ 
stock. Thomas Nevins & Sons will not be able to 
convince the shareholders of the Cobalt Central Mines 
Co. that they have done what was expected from them 
to conserve their interests until they permit a firm of 
chartered accountants to go over their personal books 
and determine what they made out of their venture and 
the companies affiliated with it. 

There is more than one way to skin a cat just as 
there is more than one way to profit personally out of a 
promotion at the expense of the shareholders. 





ELY CONSOLIDATED RIPPED WIDE OPEN. 

All the margin traders in Ely Consolidated were 
cleaned out last week, when the price of the stock col- 
lapsed. An assessment on the stock was responsible 
for the attack. That such a collapse would event- 
ually come was expected, for whatever advance the 
stock has had was not genuine, but followed a campaign 
of market rigging, a practice with which the Curb has 
long been familiar, and hardened to. Inch by inch the 
Curb, by its tolerance of methods frowned upon in all 
legitimate business circles, is helping its own dissolution 
as a security market. 





A MARKET ADVICE SERVICE 
WORTH WHILE 


INQUIRIES INVITED 
Office of 


JOHN Moopy 
35 Nassau Street, NEW YORK 


Telephone, 1299 Cortlandt 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 





tl 22, 1910 
Hig 












Low Close 
Amalgamated Oopper...... 60% 585% 60% 
Am am —_ 06600000060060680 8) 3 ~ 
Am Can . 68 67 67 
Am Oar - 49 49% a4 
Am Oot Oil - 58% 514 514 
Am HLp.... 27 27 o7 
A Linseed.. 11% lm 11% 
Am Locomotive. 88% 387% 37% 
AMCrppf..... ao On 31 31 
Am Smeit..... 7 6434 65% 
Am Smelt pf -- LOL 100%, 100% 
Am Sugar... 119 117% 118 
Am Sugar p. 118 118 118 
Am T & T.. 132% 181% 182 
AWool . 27% 27% 27% 
Am Wool pf 93 oF 93 
Anaconda. 38% 8638 838 
AT ASF... 988 9654 97% 
Balt & Ohio. 108% 107% 10812 
Brooklyn R T 7634 75 75% 
Canadian Pacific 178% 175 176 
Cen Leather 31% B0% 30% 
Ohes & Ohio [734° 704071 
Chi & N W..... -.142 140% 141 
O, M & St P........ ool 120 121% 
Ool a Po Deethsenginnneawe 305 30% 380% 
Col Bouth........ ceeceeceeee f 53% 584, 533 
GOMS GOB. occ cccccececsccsccse 1324 120” 1 14 
Corn PB ....cccccccccccccces 144 13% 133 
Del & Hud......... ceeeeees L56\5 155% 155% 
Den & BR GT... 6... eee enue 29% 28 28%, 
Den & R Gr pf..........45- 69 68 63 
ged B vccccee coceccees 27% 27% 27% 
TROD, .cccccccncccccsccesesecce 24 23% 235 
Trip iat Gi .--2c--cceeccacees 41 40% 4082 
Gt North pf......-......e05- 1244, 122% 122% 
GN O CtfS......-.0eeeeeeeee 51% =560 5O 
HArveste®.......--seececcceces 917% 894, 9044 
TL Cont ......cccccccccccoces 127 127 127 
Inter-Met........---+-eeeeeee 15 17% 17 
Inter-Met pf....----+++-+e+- 50% 49% 491 
Towa Cent .........eeee eee 17% 17% 17% 
Kan © 80........seeeee sence 271, 27% 27 
Lou & Nash........e.eeeeees 139% 137 138 
Marine pf. 16% 16% 16 
M 8 PSS Mau....--eeeeeeees 120 115%, 116% 
M K & Te@X,...... eee eeeeeeee 31% 30 3 
M K & Tex [Pp ......--eeeeeee 63 63 63 
. PACITIC ..... 6. eee eeeeeeee 58% 55% 55% 
Nat Le@@d .......- eee eeeeeeeee 54 484, 49 
N Y Air Brake..........+e+- 73% 73 7 
N ¥ Cent... ..-- ocncssessece 113% 111 111% 
Nor & WeSt.......---+.--++++ 974 O74 97 
North Pacific........00-++++ 117% 116% 117 
Penn RB R........0- ee eee eeee % 12 127 
Press S C pf...secee ceceeee 95% 95% 
Rep Ste@el.....ceeeeeeeeeees BISQ 80 30% 
BORGIR ooccc cccccceccccccces 140%, 137 137% 
Rock isiund,..............6. 30%, 29% 29 
Rock Island pf............... 73% 72% 72 
St LSF 2p.. costececsns GE oe 40 
Southern Pacific..........-. 113% 110% 1105 
gouth Ry O0............000- 22% 22 22% 
Ol Bt Lr W....ccccccccccvces rs 22% 22 


RTIITIEES -occuncusanvunns 45% 
ynion Pacific.......... adi 161% 157% 158% 





U 8 Bteel........ heasackelel 66% 67% 
U 8 Steel pi. -2..00..0: pees gi: “as gf: 
SRppepeocenary 4 
Wabash... Dcscanndiieake a iss 
a Wee csccccoceseeeeees 348 
Westinghouse.............. 5 57 234 a 





FINANCIAL NOTES. 

The Pacific Gas & Electric Company of 
California, the stocks and bonds of which 
are largely held in New York and vicin- 
ity and which company serves a terri- 
tory about four times the area of New 
Jersey, has purchased the lighting plants 
and water supply stations situated at 
Wheatland, Lincoln, Davis, Roseville, 
Cordelia, Elmira, Winters, Dixon, Rio 
Vista and Bernicia, Cal. 

The Western United Gas & Electric Co. 
of Illinois, bonds of which were largely 
sold in New York five years ago by N. W. 
Halsey & Co., reports increases since 

905 of 63 per cent in annual gross 
earnings, 73 per cent. in net earnings and 
92 per cent. in surplus earnings. The 
company is earning net 2% times all 
fixed charges. 

The Tri-City Railway & Light Co. of 
Davenport, Rock Island and Moline, the 
5 per cent. bonds of which were largely 
marketed in the East four years ago by 
N. W. Halsey & Co., reports substantial 
increases in gross, net and surplus earn- 
ings for the twelve months ending May 
81st. The company earned net $956,- 
465.86, or more than double all interest 
charges. As illustrating the stability of 
sound public utility properties, this com- 
pany’s earnings substantially increased 
during the period following the 1907 
panic, when railroad earnings invariably 
fell off. 

The issue of $6,500,000 5 per cent. 
bonds of the Sierra & San Francisco 
Power Company, which were offered re- 
cently by N. W. Harris & Co., have all 
been sold to investors. 

Redmond & Co., of New York City, 
have purchased the holdings of the E. H. 
Harriman estate in the stocks and bonds 
of the Augusta-Aiken Railway & Electric 
companies and allied properties. The 
consideration was $2,700,000. The pur- 
chase has been made in the interest of a 
project to build an interurban electric 
line from Atlanta, Ga., to Columbia, S. 
C., a distance of 280 miles. The prop- 
erties include, besides the traction com- 
pany, a large hotel property and exten- 
sive tracts of land. 





EASTERN SECURITIES. 
These ae oy furnished by Frederic H Hatch 
New York and Boston. 
% Pay. Bid. Ask. 


American Glue com...... 4 M&N 9% 102 
American Glue pfd....... 8 F&A 142 14 
Amoskeag Mfg Co..... ... Var F&A 290 300 
Baker (Walter) & Co..... 8 J&D 291 305 
Bigelow Carpet .......-+- Var J&J 155 «165 
Boston & Prov R R..... 10) «=6J-Q 285 296 


Butte Elec & Pow com... 
Butte Elec & Pow pfd.... 
Coastwise Transportation. 
Columbian Nnat Life...... 


ot 
at) 
> 

Ces 
as 
= 

Rs 





Conn River Power com.... —_— 22 27 
Conn River Power pfd.... —_ 55 _ 
Conn River R R.... ee J&J 250 

Douglas Shoe pfd J&J 86 92 
Duluth Edison Elec pfd... J-Q = 4 


6 

5 

6 

7 

10 

7 

6 
Guanajuato P & El com... — 
Guanajuato P & El pfd... 6 
7 

6 

6 

6 

4 

6 

8 


2 
$2 
la 


Hartford Carpet pfd....... A&O 120 124 
Mass Lighting Co ........ J-Q 123 127 
Michigan State Tel com. G-Q 105 «107 
Michigan State Tel pfd.. F-Q 96 99 
New Eng Inv Sec pfd...... J&J 87 92 
Niles-Bement Pond pfd.. F-Q 98 103 
Norwich & Worcester R R J-Q 210 220 
Pere Marq R R com..... — = = 


Pere Marq R R ist pfd.... 
Pere Marq R R 24 pfd... 
Providence-Wore R R... » 


In 
oe 
e 
z 


Regal Shoe pfd...........- J-Q 95 100 
U S$ Envelope com...... - —_— 48 63 
U S Envelope pfd....... 7 M-Q 114 «(117 
U 8 Finishing com....... 4 J-Q 97 102 
U S Finishing pfd....... 7 J-Q 107 (112 
Waltham Watch com..... — — 33 37 
Waltham Watch pfd..... 6 J&D 4115 120 
Wore, Nashua & Roch.... 5% J&J 135 145 





PROPOSALS 





$98,000 5% 30-Year Bonds 


Sealed bids will be received by J. D. Byrd, 
Clerk City Council, until July 28, 1910, for 
the sale of $98,000 Radford 5 per cent. 30- 
year bonds. For schools, streets, refunding 
bonds, etc. Right reserved to reject any or 


all bids. 
R. J. NOELL, 
Chairman Finance Committee. 
East Radford, Va. 





N. W. Harris & Co., of New York City, 
who owned a majority of the $3,500,000 
common stock of the Michigan State Tele- 
phone Company, have sold the control to 
the American Telephone & Telegraph 
Company. The terms of the sale were 
five shares of Michigan company stock 
for four in American Telephone & Tele- 
graph. 

Seesselberg & Banigan, of 2 Wall 
street, New York City, have issued a cli- 
cular letter describing the organization, 
capitalization, earnings and stock issues 
of the Sealshipt Oyster System, Inc., with 
particular reference to the 7 per cent. 
preferred stock of the company. 

The Guaranty Trust Company, of 28 
Nassau street, New York City, has com- 
piled in a circular a list of various is- 
sues of short-term securities which at 
the present time can be purchased at 
prices yielding from 4% to 6 per cent. 





WESTERN BONDS. 

D. Arthur Bowman, of the Third Na- 
tional Bank Building, St. Louis, Mo., has 
issued a folder giving a list of municipal 
bonds of well known and prosperous 
Western and Southern cities which yield 
from 4% to 6 per cent. to the investor. 
The descriptive matter in the folder 
gives full details of the various issues of- 
fered. 


FINANCIAL PUBLICATIONS 

The National Monetary Commission has 
issued a document of 267 pages exhaust- 
ively reviewing the ‘“‘Evolution of Credit 
and Banks in France,’ by Andre Liesse, 
and a “History of Crises Under the Na- 
tional Banking System of the United 
States,” by O. M. W. Sprague, Assistant 
Professor of Banking and Finance in 
Harvard University. 








GUANAJUATO POWER DIVIDEND. 

A dividend of 2 3-10 per cent. on the 
preferred stock of the Guanajuato Power 
& Electric Company has been declared 
payable August 1 to shareholders of 
record on that date. The transfer books 
will be closed on July 18 and reopen 
Aug. 2. 

PACIFIC GAS CO. MEETING. 

The Pacific Gas & Electric Company has 
called a meeting to be held on Aug. 1 for 
the purpose of declaring a dividend of 
$1.50 per share on the preferred shares 
of the company for the quarter ending 
July 31, payable on Aug. 15 to share- 
holders of record Aug. 1. 





(From the New York Times, July 22.) 
GONE AUTOMOBILE CRAZY. 

WHITE PLAINS, N. Y.—July 21.—The 
Westchester Bankers’ Association believes 
that the people of the county are ‘“‘auto- 
mobile crazy.’’ At a session at the Briar- 
cliff Hotel it was decided to look care- 
fully into the applications of those who 
want to borrow money on notes. If the 
object of the applicant is to purchase an 
automobile the bank is to use extreme 
caution in discounting his paper. It is 
said that hundreds of people have either 
mortgaged their homes or hypothecated 
valuable securities to purchase machines 
in the last six months. 
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CURRENT 
QUOTATIONS 


PUBLIO UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 
Lamarche & Coady, No. 25 Broad Street, New 


York: 

Bid. Asked. 
*Binghamton Gas Wks ist 5s, 1938.... 96 98 
Bklyn Un Gas Co Ist cons 6s, 1945...107 108 





*Butte Elec & Pow Co Ist 5s, 1961...... 95 99 
*Cont Un Gas Co ist 6s, 1927.......... 100 101% 
*Conn Ry & L Co Iisa 4%s, 1951...... 101% 102% 


Den Gas & El Co gen mtg 5s, 1949.... 85 90 
Det City Gas Co prior lien 5s, 1923.. 99 101 


*Detroit Edison Co 1st 6s, 1938........ 97 100 
East Penn Rys Co ist 6s, 1936........ 80 82 
*Equit G L Co (Cons Ist) 6s, 1932...... 103 106 
*Grand Rap Gas L Co Ist 5s, 1915...... 99 101 
Int’! Traction, Buffalo, com............ 27 30 
Ina’l Traction, Buffalo, pfd............ 69 72 
SS. EO GONE. ssscincccccsccevccin 31 33 
a ee 64 67 
*K City (Me) Gas Co %st 5s, 1922...... 98 100 


*Kings Co E L & P Co 1st 5s, 1937....101 102% 
Kings Co E L & P Co p m 65s, 1997....111 112% 


*Madison G & E ist 6s, 1926.......... 106 109 
*Milw E D & L Co 4%s, 1931.......... 93% 94% 
*Mil E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co ist Ge, 1929.......... 104 











THe GS He Gh. BR Ge Ws cvcccccscccss 92 
*New Amst G Co cons 68, 1948 100 
*N Y & E R G Co Ist cons 6s, 98 
*N Y & BE R G Co ist 5s, 1944 104 
Pacific Gas & Elec com............ 6 55 
Pacific Gas & El pfd.......se0s. sees 87 
Roch Ry & L Co cons 6s, 101 
*St. Croix Water P Co Ist 6s, 1929...... 94 98 
*St. Jo Gas Co ist Ga, 1987........00.. 


*St. P G L Co gen mtg 5s, 1944........ 
*South L & T Co col tr 5s, 1940.. ‘ 
*Syracuse Gas Co Ist 6s, 1946...... 
*Tri-City Ry & L Co Ist 6s, 1923 
Wash Ry & E Co cons 4s, 1951 
Am L & T Co 6 p c cons pdf stk...... 101% 103 
Am L & T Co com stock.............0+. 260 265 
TC Ry & L Co 6 pe cum pfd stock.... 87 91 
Tri-City Ry & L Co com stock 23 
+Kings Co Elec Lt & Pr stock.......... 122 








*And accrued interest. +Ex-dividend. 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 











Div. Int. 
Companies. Per. Rate. Bid. Ask. 
GE  cunanssdsdesesscccncs Q-J 10 190 210 
Commonwealth ........++. J&J 10 300 _- 
Continental .........s0005 J&J 900 86935 
Empire City ..cccccccccce Ja&J 8 125 140 
Fidelity-Phenix............ a - 27 280 
Germania ($50) .......... J&J 18 270 285 
German Alliance ........ J&IJI 16 265 300 
German American J&J 30 535 650 
Glens Falls ($10).... . J&J 30 =61600 _ 
Globe & Rut ....... . QJ 40 470 _ 
Hanover ($50) ........... J&J 15 195 205 
TEAMED cccvcccccccccccosccs J&J 30 650 665 
Nassau ($50) .......e000 — 10 165 175 
Niagara ($50) ........... J&J 20 270 300 
North River ($25) A&O 10 155 165 
Pacific ($25) ...-ssesseesee J&J 6 135 150 
Peter Cooper ($20) ...... —_—- 6 100 =6120 
Rochester German ...... J&J 10 190 210 
Stuyvesant ......... cocsee D&T 10 150 _- 
United States ($25)....... —— me 60 75 
Westchester ........ss000+ F-A 30 450 470 
Williamsburgh City ($50) J&J 20 390 410 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 
Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950..J &@ J 60 60 






Bway Surf Ry ist 6s, 1924...... J & 3100 103 
Bway & 7th Ave Cons 6s, 1943....J & D 98% 102 
Bway & 7th Ave 2d 5s, 1914........ J&JI 99% 101 
Central Crossaown Ry 6s, 1922..M & N 8&5 95 
Christopher & 10th St 4s, 1918....A & O 80 95 
Col & 9th Ave ist 5s, 1993...... M&S 9% 99 
Dry Dock, E Bway & B 65s, 1932..J & D 93 97 
D. D. E Bway & B ctfs 5s, 1914..F & A 40 50 
42d St, Man & St N 6s 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M& S 94 98 
24 Ave Ry Cons 6s 1948.......... F&aA 650 60 
Sou Bivd Ry 65s 1945............ J &J 6 80 
So Ferry Ry ist 5s 1919.......... A&oO 8% 90 
Tarrytown, W P & M 5s 1928....M&S 50 75 
Third Ave Ry ist 5s 1937........ J & J 105% 107 
34th St Crosstown Ry 5s 1996....A & O 60 5 
28th & 29th St Ctwn Ry 5s 1996..A & O 10 5 
Union Ry ist 5s 1948.......... F &@ A 99 101 
Westchester Elec Ry 5s 1943...... J&JI & 5 
Yonkers Ry ist 58 1946.......... A &o 7 80 
Cent Union Gas 5s 1927.......... J & J 99% 101 
N Y & E R Gas Com 5s 1945...... J&I3I% 1 
Equitable Gas ist 5s, 1932........ M &8101 103 
New Amst Gas 6s 1948............ J&JI 8 99% 
N Y & East R Gas ist 5s 1944....J & 3100 4.03 
N Y & Sub Gas 5s 1949.......... &s 90 100 
N Y & Westc Ltg 5s 1954 &J 9 101 
N Y & West Ltg 4s 2004 & J 3% 81 
Northern Union Gas 5s 1937....M & N 98 100 
Standard Gas Lt 5s 1930........ M &Ni101_ 103 
Westchester Lighting 5s 1950...... J&pDi100 101 
White Plains Ltg 5s 1938........ J&@vp 92 96 





KLECTRIO LIGHT AND TRACTION 
SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. Asked 


*American Light & Traction (com)...... 260 265 
*American Light & Traction (pfd)......101 103 
American Gas & Electric (com)........ 42 44 
American Gas & Electric (pfd)........ 40 42 
American Gas & Electric Ist 6s........ 81 83 
Denver Gas & Electric stock.......... 148 154 
Denver Gas & Electric gen 58.......... 89 92 





Electric Company of America. 


Empire District Electric (com)... eo 33 36 
Empire District Electric (pfd)........ 70 7 
Empire District Electric bonds........ -- 77 
Lincoln Gas & Blectric.........scessesee 20 25 
Pacific Gas & Electric (com).......... 54% «55% 
Pacific Gas & Electric (pfd).......... 84 86 
MNS SOUR BID ino skc00s 2scd0ssescsccecbes 81% 82% 


-_— 
*Ex dividend. 


SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
Tenn. 

Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 139% 142 
Decatur Land Co. (Alabama) com...... 14 26 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (Mew) ....ccccscceccsesese 115 125 
Nashville & Decatur R. R.........++. 184 190 
Nashville, Chattanooga & St. L. Ry. 125 133 
Nashville Ry. & Light common........ 54 56% 
Nashville Ry. & Light Pfd............ 82 85 
South & North Alabama Ry.......... 35 _ 

BONDS. 

Nash., Chat. & St. L. 1st mtge 7’s.... 107 109 
Nash., Chat. & St. L. Con. 6’s........ 109 110% 
Nashville Ry. & Lt. Ref. (1958) 56’s.... 94 95% 


Nashville Ry. & Lt. Con (1953) 6’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 95 96% 


Bonds price plus accrued interest. Ex-dividend. 


NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 55 Wall St. 

































Dividend 

Rate. Period. Bid. Ask. 
BRU -  ctincrndonsciccs 2 8 J-J 580 «600 
American Exchange ..... 10 M-N 22! 235 
Audubon National ...... _- - 95 105 
Aetna National Bank..... 8 Q-J 170 «6180 
Battery Park  ..cccccccee 115 «4125 
BOWERY  cccccesccccccscess 12 Q-F 375 _- 
But & DP.cccccccccccccece 6 J-J 135 145 
Bronx Borough Bank.... 12 J-D 300 - 
Bryant Park  .cccvcccccce _ 155 165 
yer e 6 Q-F 170 «6180 
GROSS  cccccccccsccccccccce 2 Q-J 440 460 
CRAERAME cccccccccocccccce 16 Q-J 320 335 
Chelsea Ex ....ssccsecees 8 Q-J 200 _ 
GHOMEGNE tc cceccctescosecs 15 Bi-Mo 430 435 
Cit Central National..... 6 Q-J 150 160 
CREF cdbvwcccccccccescccccce 10 M-N 365 375 
Coal & Irom ...secseceeees 6 Q-J 145 155 
Commerce ° 8 Q-J 200 205 
Colonial - 10 QJ 300 _ 
ColUMbla .cccccccccccccscs 12 J-J 350 — 
Corn Exchange .......... 18 J-F 315 325 
Bast River ..ccccccccscces 6 J-J 115 130 
DIGSy cccccccccccccccces 6 M-N 165 175 
FUSE WM cccccccccccccccces 32 Q-J 875 890 
Fifth National............ 12 Q-J 300 486350 
Fifth Avenue 260 Q-J 4200 4400 
Fourth National 8 Q-J 183 188 
Fourteenth St . 6 Q-F 150 175 
Galtatim cocccsececs - 4 A-O 330 350 
GarhelG  ccccesccccccccccce 12 Q-J 275 300 
German American ....... 6 F-A 140 150 
German Exchange ....... 20 J-J 450 — 
GOPMERRER ccccccccccccccses 25 M-A 525 675 
Greenwich  .....ccecsssees 10 Q-J 250 265 
BUGMOTOE ccccccccsscccocece 16 Q-J 600 625 
Importers & Traders..... 240 «J-J 540 560 
Irving Nat 8 Q-J 200 «215 
Jefferson é coe 10 Je 165 175 
BADSTEY ccccccccocccscccces 23 Q-J 600 625 
BARGER cccccsccnccccesese 8 Q-F 415 os 
Manhattan Co .....seeeees 14 «= J-J 330 340 
Metropolitan .......seseee 8 Q-F 200 = 
Market and Fulton...... 12 Q-J 250 260 
Mechanics & Metals...... 12 Q-F 245 255 
Mercantile crccccccccccececs 6 Q-J 155 165 
Merchants ...cccccccccccce 7 Q-J 170 180 
Merchants Exchange . 6 J-J 165 175 
Metropolis ......... oo 16 QJ 375 400 
Mount Morris” .....+.-++- 10 Q-F 250 276 
Butea  ccccccccccccccccccs 8 J-J 275 46300 
National Reserve ....... 6 J-J 100) =115 
New Netherland ........ 5 Oct 200 pe 
PURGERM cccccccvccccccccece 8 M-N 240 260 
Night and Day a <« 200 46225 
19th Ward  ....cesccseees _-_ — — 260 
New York N B A....... 14 J-J 315 330 
N Y County ...... coe @ JT 950 - 
Northern National ...... 95 105 
Pacific 8 Q-F 230 «44240 
*Park 146 Q-J 340 ©6350 
People’s 10 J-J 275 46300 
Phenix 6 J-P 185 195 
Plaza 20 J-J 610 — 
Produce Exchange ....... 8 A-O 165 175 
Seaboard 12 Q-J 400 a 
Second 12 Q-J 400 _ 
Sherman ° 
BNR hdkcccdccssccoscesess 10 J-J — $10 
23d Ward .ncccccccccccsee 6 F-A 160 - 
1Sth Ward ccccccccccccccce 4 J-J — 160 
Union Exchange ........- & J-J 160 170 
Washington H_ .....seeeee 8 Q-J 285 _ 
West DIGS 2. ccccccccccccece 12 J-J 650 _- 
Yorkville ..ccccccccccceces 20 J-J 625 - 





*Including special 125 per cent. 





SAVED HIM $300. 
Columbus, Ohio. 
Your paper has been instrumental in 
saving me &300, by exposing a fraud, 
which I have been very thankful for. 
Again thanking you, I remain, 
Yours respectfully, 
HARRY E. RICHTER. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 65 Wall St 









Dividend 

Rate. Period. Bid. Ask 

Alliance Real ............- 8 Q-J 115 «6130 
American Surety ........ 12% Q-J 215 225 
Astor TruBt ........-ses. 8 Q-J 350 486370 
Bankers ......ccecceeeece - 6 QJ 600 655 
Bond & Mortgage......... 2 Q-J 240 250 
ROGER: 6ndscccescescoses 20 Q-J 20 440 
Com Trust Co............ _-— 110 «(125 
Carnegie Trust............ 8 Mthly — 120 
Gas Co of America....... 6 J-J 120 «6186 
Gomtrel cccccccccccccccccce 4 Q-J 1000 1025 
City Investing............ -_-_ — 60 70 
City Investing pfd........ 7 QJ 100 «110 
Citizens Trust .........+. 5 M-S _— = 
CN, 2a cicesncasnsee 8 Q-J 275 «285 
Empire Trust Co & J-J 300 _— 
Equitable .........+.- 2 =6Q-J 460 «= 475 
Farmers Loan & Trust... 40 Q-F 1680 1710 
Widality TrUsb..ccsccccces 7 J-J 210 
DIREREE ccc cccccccccceccce 8 J-J 200 «210 
MEE. cnedcdacosccceecs 8 J-J = 225 
Fulton Trust Co.......... 10 =J-J - 
DE cincchdhpeaheesns -_ — 165 176 
GRATED vccscccccccccoces 20 Q-J 815 830 
SEE 12 Q-J 265 — 
Hudson Trust...........-. 6 J 160 170 
Home Trust Co........... - _— 110) =—«120 
SN, BEC Sie nncascsescece ¢ J-J 100 «110 
Inter Bkg Corp........... -_- — 90 «6100 
BD Dis cccccscccccccccce 16 Q-F 600 _ 
Knickerbocker .........+. - —_— 290 310 
Lawyers Tit & Trust..... 12 Q-J 260 270 
Laws M Co..........seeees 12 Q-J 230 240 
Lincoln Trust...........+. - —_— 130 «6140 
Long Island Loan........ 12 Q-J 3156 486325 
Manhattan ...... oe &8 JJ 380 06 410 
Metropolitan ... -- 4 QJ 500 525 
Mercantile .......ee-seeee 300 —Q-J 736 ~ 
Mutual Alliiance........... -— ee 110 «(125 
Mortgage Bond Co........ 56 Q-J 110)=—s:115 
NQSBAU ..ccccccccccccccces 8 Q-J 270 486285 
National Surety........... 8 Q-J 240 486260 
N Y Mort & Security..... 12 Q-J 190 200 
BY Feo ccccccesccccace 2 Q-J 640 660 
N Y Life Ins & Trust.... 46 Q-D 1100 1120 
POOPIO’S ncccccccccccccsecs _-_ — 305 —_ 
Queens C T C.........000- 5 J-J 1156 «125 
Realty Associates......... 8 J-J 110 )=—s:115 
Standard Trust........... 16 Q-J — 400 
Trust Co of A..........6+. 10 Q-J 340 347 
Title Guar & Trust Co... 20 Q-J 485 495 
Title InB Co......cc.seeee 7 A-O 140 «150 
TS He GI 0050000006000 10 J-J 215 226 
U 8S Mort & Trust........ 24 «Q-J 460 480 
TENGE. sc cssvccecccccovese 50 «=6Q-J 1300 1350 

UO 8 Title G@ @ I...-c.c0ce -_ — 100 =120 
United States............. 500 CJ-J 1175 1225 
Van Nordon T..........++. —-— — P10 
Washington ..........045- 12 Q-J 365 - 
Westchester ..........006. 6 J-J 145 160 
West & BP Taccccccecec. 5 — 160 170 
WIMERSE ccccccsccccccccccs 6 J-D — 125 


MISCELLANEOUS STOCKS. 
Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 





New York. 

Div. Bid. Ask 
Amer Br S & F com.... 5 Q-J&ex 83 87 
Amer Br 8S @& F pfd..... 7 Q-J 118 123 
Amer Brass .......cseeees 5 Q-J&ex 117 125 
Amer Chicle com........ 18 Mthly 214 221 
Amer Chicle pfd......... 6 Q-J 98 103 
Amer Coal Products...... 6 Q-J 96 100 
Amer Gas & Elec com... - —— 41 44 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......+..+ 12 Q-M 250 270 
Amer Express ......«++- 12 Q-J 235 245 
Amer Light & Trac com. 10 Q-F&ex 260 265 
Amer Light & Trac pfd. 6 Q-F 102 (106 
Amer Dist Tel of N J.. 4 Q-J 49 52 
Amer Typefounders pfd.. 7 Jan. 15 95 100 
Amer Typefounders com. 4 Jan. 15 40 45 
Babcock & Wilcox ...... 7 Q-J 98 103 
Bordens Con Milk com.. 8 Semi-F 113.115 
Bordens Con Milk pfd... 6 Q-M 102-105 
Bush Terminal ........... _-_— 88 98 
Cripple Creek Cent com. — —— 20 30 
Cripple Creek Cent pfd.. 4 Q-J 40 50 
Del, Lack & W Coal... 10 Q-J 200 «215 
Du Pont Powder com... 8 Q-M 144 «149 
Du Pont Powder pfd.... 5 Q-J 83 88 
E W Bliss com.......... 10 Q-J 120 130 
BW Bilas p06... cccccccccce 8 Q-J 125 «136 
General Motors com..... -- 115 «125 
General Motors pfd...... 7 Semi-A 86 91 


| 
| 

| 
_ 
x 


Hudson & Man com..... - 20 
International Nickel com 6 Q-G&ex 133 138 
International Nickel pfd. 6 Q- 


5 
a 
) 
© 
- 








Internat Silver com..... _-_ — 50 80 
Int Time Recording com 7 Q-J &ex 107 112 
Internat Silver pfd........ 4 Q-M 120 140 
Int Time Recording pfd. 7 Q-M 103 108 
Kings Co BE L & P..... 8 Q-M 122 126 
Oil Fields of Mexico.... — — — 45 65 
Otis Elevator com........ - — 49 51 
Otis Elevator pfd........ -_-_ — 93 96 
Pacific Gas & Elec com.. - _ 54 56 
Pacific Gas & Elec pfd.. — ~~ 83 88 
Phelps. Dodge & Co..... 10 Q-F &ex 190 210 
Pope Mfg Co com........ - a 67 710 
Pope Mfg Co pfd........ — —_ 17 82 
PUOOUONS GE ccccccscses 6 Q-F&ex 143 148 
Royal Bak Pow com..... 12 Q-J 185 195 
Royal Bak Pow pfd...... 6 Q-J 102 («106 
Safety Car Htg & Let.. 8&8 Q-J&ex 122 127 
Sen Sen Chiclet ......... Var. 136 0=:141 
Singer Manufacturing ... Var. Q-M 270 8290 
Stamdard Coupler com... 4 QJ 20 AO 
Texas (Oil Company..... 12 Q-J&ex 139 143 
Texas & Pacific Coal.... Var. Q-J 98 103 
Tri-City Ry & Light com. — — 22 23 
Tri-City Ry & Light pfd. 6 Q-J 87 92 
U 8S Bxpres® ........00. 6 Semi-M 96 100 
U 8S Motors com......... - 55 65 
U S Motors pfd.......... 7 Q-F 65 16 
Union Tpyewriter com... — — — 40 45 
Underwood Typew pfd... Q-J 97 #1" 


‘ 
Underwood Typew com.. — 
Virginian Railway ...... a 18 23 
Wells Fargo Express .... (Prob. 10) 162 168 
Western Pacific .......... _ : 1 

Worthington Pump pfd.. 7 Semi-M 103 107 
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Upon Presentation 


at the office of 


The Middlesex 
Banking Company 


of Middletown, Conn. 


DEBENTURES of Series D99, E6 and 
E30, maturing September and October 
first, next, will be paid at par with 
interest to the date of payment. 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tion Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











DIVIDENDS 


THE GUANAJUATO POWER & ELEC. CO. 
Hagerman ry 5 Colorado Springs, Colo. 
PREFERRED DIVIDEND NO. &. 

A dividend of TWO AND THREE-TENTHS 
PER CENT. (2 3-10%) upon the preferred 
stock of this Company has been declared, 
payable August Ist, 1910, to stockholders of 
neeee on the books of the Company on that 

ate. 
The transfer books will be closed on July 
18, 1910, and re-open on August 2, 1910. 
LEONARD E. CURTIS, Treasurer. 








THE KANSAS CITY, MEXICO & 
ORIENT RAILWAY CO. 
Kansas City, Missouri, July 11th, 1910. 
Coupons of the First Mortgage Bonds of 
the Kansas City, Mexico & Orient Railway 
Company, due August Ist, 1910, will be paid 
at the American Exchange National Bank, 
128 Broadway, N. Y. 
E. E. HOLMES, Treasurer. 


Pacific Gas and Electric Company 


Notice is hereby given that a meeting of 
the Board of Directors of this Company has 
been called for eleven o’clock A. M., on Aug- 
ust Ist, 1910, for the purpose of declaring a 
dividend of one and 50-100 dollars ($1.50) 
per share upon the pocterese capital stock of 
this Company for the period beginning May 
Ist, and ending July 3ist, 1910, payable by 
check on the 15th day of August, 1910, to the 
Stockholders of record, at eleven o'clock 
A. M., on the Ist day of August, 1910. Own- 
ers of such preferred stock, evidenced by 
certificates issued in the name of any other 
person, should have the same transferred on 
the books of the Company and new certifi- 
cates issued in their own names on or before 
eleven o'clock A. M., of August Ist, 1910, if 
they desire dividend checks made payable to 


themselves. 
D. H. FOOTE, 
Secretary of the Pacific Gas and Electric Co. 








RADFORD, VA., BOND SALE. 

The City of Radford, Va., has invited 
bids for $98,000 bonds for school pur- 
poses, improvements and refunding. The 
bonds will bear 5 per cent. and run for 
30 years. Bids will be opened on July 
28. 


AVERAGE PRICES. 
Thomas Gibson's Figures. 

Average daily prices of 23 Active Ralls, 18 Ac- 
tive Industrials and 41 Rails and Industrials since 
July 16, and high and low prices for July and for 
1910, were as follows: 


Date. 23 Rails 18 Ind. 41 R&I. Adv. Dec. 
3. eee 93.48 67.35 80.42 es .32 
7 Biaaceses 93.48 67.72 80.60 .18 
BB ccccees 93.46 68.11 80.79 -19 ee 
oe 92.76 66.13 79.45 oo 28 
= Be ccccece 91.59 65.33 78.46 ee .99 
High in July.. 94.42 68.00 81.21 
Low tn July.. 91.55 65.33 78.46 
High in 1910.. 110.91 84.88 97.88 


Low in 1910.. 91.55 65.33 78.46 

23 Active Ralls since Juy 16 declined 2.12. 

18 Active Industrials since July 16 declined 
2.43. 

41 Rails and Industrials since July 16 declined 
2.28. 


PRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 


STOCKS 


VU rite for our circulars 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 


Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison conv. 4s and 5s 
Wabash 4s 





BEN MARCUSE 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


BONDS . GRAIN 


on the following stocks 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 

Wabash 


Orders executed for cash or on margin on all leading Exchanges. 
ATTRACTIVE BONDS 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Co 


nv. 5s 


Inquiries regarding investments promptly attended to. 





THROUGH OTHER GLASSES. 


A Safeguard. 
Cincinnati, O., July 19, 1910. 
The Financial World, New York: 
Gentlemen—I have been taking your 
paper for several years and I feel I’m 
very much less likely to buy gold bricks 
and inflated oil and mining stocks than 
I would be if I never saw it or had the 
advantage of the information I can glean 
from it. Respectfully, 
J. H. FISHER, 
2200 Central Ave. 





Deserves Support. 
Brooklyn, N. Y., July 19, 1910. 
Editor Financial World, New York: 
Sir—The Financial World deserves the 
support of all honest investors as well 
as all honest brokers in its effort tu 
drive dishonest fakirs out of business 
by exposing their crookedness. 
Wishing you success, I am, 
Respectfully yours, 
P. L. CONNOLLY. 


Has a Backbone. 
Madera, Pa., July 18, 1910. 
The Financial World, New York: 
Gentlemen—The policy of your paper 
is all right, and I am glad to know that 
there is one publication that has the 
backbone to stand for what is right. 
Yours truly, R. HEGARTY. 


Has His Confidence. 
Detroit, Mich., July 18, 1910. 
The Financial World, New York: 
Dear Sirs—I think well of the Finan- 








cial World, and have implicit confidence 





in it. Only wish I had followed more 
closely its word of advice and warning. 
Very gratefully, O. B. WEED. 





THE GENERAL SITUATION. 


Thomas Gibson. 

Treasury officials express themselves 
as being well pleased with the improve- 
ment in the banking position as so far 
disclosed in the reports to the Comp- 
troller. There are no important loan 
expansions; cost of the reports show 


reductions in loans. Reserve percent- 


ages are generally higher than those re- 
ported in March. No plethora of funds 
in the farming district is in evidence 


however, and the chances are that New 
York will be called upon to finance the 
crops, which, with the exception of spring 
wheat, is now indicated as a large one. 

Inquiry in the Eastern markets for 
print cloths has broadened considerably 
and agents have advanced prices frac- 
tionally. 

There are some people in the steel 
business who believe that prices had 
reached abnormal heights and that the 
present recessions are healthful. No 
business is healthy which is in the boom 
period. Booms make the subsequent and 
inevitable slow-down appear more un- 
favorable than is justified by the facts. 
An average or normal business is best, 
and that is the condition of iron and 
steel affairs, and for that matter most 
every line of human endeavor in the 
United States, 




















